











Bank & Quotation Section 
Railway Earnings Section 


Copyrighted in 1916, by WILLIAM B. DANA COMPANY, New York. 





The Firvatttciatl once 
Jommerciatl § lI ronic 


Railway & Industrial Section 
Bankers’ Convention Section 


Entered at N. Y. Post Office as second class mail matter. 















Electric Railway Sectioz 
State and City Section 











re 
os 














_ VOL. 103. NEW YORK, AUGUST 12 1916. NO. 2668. 
I cos ck Financial Financial Os 
THE FARMERS’ LOAN & TRUST; HARVEY FISK & SONS 
COMPANY 62 Cedar St THE LIBERTY 
Foreign Exchange, Cable Transfers, “uae ae NATIONAL BANK 


Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Rallroad and other Cerporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Recelves deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money . 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


6-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltimore C 


ndents: 
MIDDENDORF, WILLIAMS & ©O., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. 


Capital, $1,000,000 — $1,000,006 


RUEL W. POOR. Presiden 
WILLIAM H. GELS HENEN, Vice-Pres. 
WILLIAM L. DOUGLAS. 24 Vice-Pres. 
ARTHUR Ww. SNOW Cashier. 
RALPH T. THORN Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 











UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


age 1856. 
. ° * ,000, 
Surplus and Profits . ° 


000 00 
15,000,000 00 
Deposits June 30, 1916 159,000,000 00 
President 
RICHARD DELAFIELD 
Vice-Prestdents 


GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES 





Capital 


Cashter 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assisiant Cashters 
WILLIAM A. MAIN J. EDWIN PROVINE 


FRED'K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V. CONNOLLY HENRY L. SPARKS 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capitai ee 
Surplus and Profits < 


$6,000,000 
$9,000,000 
Deposits (June 30, 1916) $175,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 






















OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 







































HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 








ct as fiscal agents for municli- 
ate and corporations = 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORE 








Epwarp B.SmiITtH &Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CuestnutT STREET, PHILADELPHIA 
30 Ping STREET New Yore 





The Chase National Bank © 
of the City of New York 


United States Depository 





Capital - - = «= $5,000,000 

Surplus and Profits (Earned) - 10,369,000 

Deposits - - 7 - 280,768,008 
OFFICERS. 


A. BARTON HEPBURN, Chairman. ~~ 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED C. ANDREWS, Cashier. 
CHARLES C. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 

M. HADDEN HOWELL, Asst. Cashier. 





DIRECTORS. 
Henry W. Cannon John J. Mitchell 
. Barton Hepburn Guy E. Fripp 
Georse e. Bi J Daniel %. ackling, 
er Jr ° 
6 A Bayles 
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Investment Bouses and Brawers of _— Exchange 





is P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & C©CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 











MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 


PHILA. NEW YORK. BOSTON. 


59 Wall Street 
Connected by Private Wires 
Philadelphia Boston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 

ner ye sell cee In- 
vestmen curities on com- 
mission. Receive accounts Investment 
Hons Ficms and individuals iti 
ons, s and Individuals 
pn faverable terms. Collect ecurities 
frafts drama si wr nego * all points in the yaned 
ee tes and drafts drawn in the United 
on fon snuries ineluding South Africa. 
INTERNA TT SOMES HEQU 
RTI fOATES OF DEPOSIT 
Buy and sel Bills of Exchange 
Letters pein mnake cable transfers on all 
_. pam ————, ~ 
Sara ers’ Gredits, available 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


“TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co.'! 


569 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 











Kean, Taylor & Co. 





Investment Securities 





6 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 
Letters of Credit for Travelers 
Gommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 








Maitland, Coppell & Co. | 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
Letters of 


issue Loans. 
Bills of Exchange, mp Transfers, 
on j 
Union of London & Smiths Bank, Limited, 
London. 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
Ana its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT , 
Available throughout the United States | 


J. & W. Seligman & Co. 


N2e 1 William Street 
NEW .YORK 





| 
{ 


August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and may pe ararentts 
Transfers to EUROPE. Cuba, and 
other West Indies, Mexico a California. 
Execute orders for the purciense and sale of 
onds and Stocks 





Lawrence Turnure & Co. 


64-66 Wall Street, 

New York | 
| 
| 
| 
! 


Investment securities bought and sold on com 
mission. Travelers’ credits, available aoa. 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and | 
Issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock | 
Bank, Limited. 


Paris Bankers: :—Banque Francaise—Heine | 


HEIDELBACH, ICKELHEIMER & CO. 


$37 William Street. 








MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale all 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg 
Marcuard, Meyer-Borel & Cie: Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 





! 


| 











Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





Redmond sca 


33 Pine Street, New York 





Investment Securities 


Members 


New York Stock Exchange 


Buy and sell Securities on 

Commission and act as Fiscal 

Agents for Corporations 
Correspondents of 

London & South Western Bk., Ltd., 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 


London 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘“‘Graco,’’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. ADOLPH BOISSEVAIN & CO. 


Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 








Saati 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK, 
19 Boulevard des Capucines 
PARIS 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Investment and Financial Houses 








Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E. C. 





Hornblower & Weeks 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


4Z BROADWAY, NEW YORK 


Boston Chicago 


Providence Portland 


Established 1888 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
61 BROADWAY, NEW YORK 


111 Ww. Monroe St., Chicago 





FRAZIER & ©. 


Investment Securities 


Broad and Sansom Streets, 
PHILADELPHIA 


15 Broad Street, 211 E. German Street, 
& New York. Baltimore. 





(ROPLEY-M°CARACLE & 
Investment Bankers 
30 STATE STREET, BOSTON 





H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 


Detroit | 


Wn. A. Read & Co, 





Investment Securities 





NASSAU AND CEDAR STREETS 





NEW YORK 

CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 

CHICAGO BOSTON 





Goldman, Sachs & Co. 


| Members of New York & Chicago Stock Exchanges 





Wm. Goadby Loew 
Geo. O. Warren Jr. Arthur Tukey 


LOEW. & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 


P. J. Goodhart & Co. 


Dealers in 


High Grade Industrials 


Members of New York Stock Exchange 











96 Broadway, New York 


54%4-6% 
1st Mortgage Serial Real Estate Bonds 


Ist Mortgage Bonds of prosperous 
industrial corporations 


$.W. STRAUS & Co. 


STRAUS BUILDING 150 BROADWAY 
CHICAGO NEW YORK 
QETROIT-MINNEAPOLIS 











Allerton, Greene & King 


Continental & Commercial Bank Bidz. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 








| HARPER & TURNER 
INVESTMENT BANKERS 
STOCK EXCHANGE BVILDING 
WALNUT STREET ABCJE BRQAD 


PHILADELPHIA 
Members Philadelphia Stock Exchange 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


52 WILLIAM ST. 
NEW YORK. 


15 CONGRESS ST, 
BOSTON 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 





| 





New York Boston Philadelphia 
HALSEY, STUART & CO., Chicago, 
Correspondents of N. W. Halsey & Co. 

Baltimore St. Louis San Francisco 





ROBINSON & CO. 
U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 
14 WALL STREET, NEW YORK 
PHILADELPHIA BOSTON DETROIT 


LONDON—William P. Bonbright & Co. 
PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





{ 
Arthur Perry & Coa 


150 Devonshire Street,* 
BOSTON, MASS. * 


‘We purchase entire issues 


PUBLIC UTILITY BONDS 








MUNICIPAL AND RAILROAD 
oy SE BONDS 
FOR INVESTMENT 


ol 


Colgate, Parker & Co. 


2 Wall Street, New York 
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DEUTSCHE BANK 
BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 1! 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 





CAPITAL AND RESERVE, about $102,380,000 
M_ 430,000,000 


Dividends paid during last ten years : 


12, 12, 12, 121g 121g 1219 121g 121g 10 1212% 


BRANCHES: 


Aix la Chapelle, Augsburg, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Crone:berg, Darmstadt, Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Selingen, Boys Wiesbaden 
and the 





Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 





BancoAleman lransatlanties 


(Deutsche Ueberseeische Bank) 
CAPITAL $7, 143,000 
(M 30,000,000) 
$2,302,800 
M 9,672,000) 
HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES. 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, Valparaiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL .. . «+ . $ 71428571 
300 000 000 


RESERVE... about $ 28571428 
rund # 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 








INTERNATIONAL BANKING 
CORPORATION. 5) Yui" 


NEW YORK 
- CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw er 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Tientsin, Peking, Han- 
kew, Kobe, Yokohama, San Francisce, 
Panama, Colon. 


The Union Discount Co. 
of London, Limited 


$9 CORNHILL. 


Telegraphic Address, Udisco, London. 








Capital Authorized -------------- $10,000,0C 
Capital Subscribed -.-.------------- 8,500,0 
Capital Paid-Up --_-.-------------- 4,250,000 
Reserve Fund_------------------- ,800,0 











$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for, money 
on deposit are as follows: 


At Call’4% Per Cent. - a 
At 3 to 7 Days’ Notice 434 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives Money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


‘WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital £3,500,000 
Reserve = £4,000,000 











| 
! 


HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANK 
(PARIS) LIMITED, 
2, Place Vendome. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


| Paid-up Capital 
Reserve Funds-.-.......--- $11,894,000 
‘ London Office, 1 OLD BROAD STREET, E. C. 
Manager : E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent St., 8. W. 








Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 
| Acireale, Alessandria, Ancona, Bari, Bergamo, 
| Biella, Bologna, Brescia 

Caltanissetta, Canefli, Carrara, Catania, 
Cremona, Ferrara, Florence, Genoa, Ivrea, 





omo, 
sane, oN Tgces. aegian. Naples, Novara, 
negiia, ua, Palermo, Panma, Perugia, Pes- 
oun Pineuan. Pisa, Prato, R o Emilia, Rome, 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena, 
Sassari, Savona, Schio, Sestri Ponente, Syracuse, 
Termini Imerese, Trapani, Turin 
Verona, Vicenza. 
Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD, 
Buenos Ayres, Rio de Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d’Oriente, Tripoli. 








Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


_ Basle, Zurich, St. Gall, Geneva, Lausanne 


' Agencies at Bienne, Aigle, Chiasso, Herisau, 
i Rorschach, 


LONDON OFFICE, 43 Lothbury, E. C. 
West End Branch ------.--11 Regent Street, 
Waterloo Place, S. W. 





Capital paid up, Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 


{ 
i 


The National Discount 
Company, Limited 


385 CORNHILL «= = = = LONDON, E. Cc. 
Cable Address—Natdis, London, 





Subscribed Capital_-......__._.-- $21,166,625 
Paid-up Capital__---.-._____.___. 4,233,325 
Reserve Fund..-.-...-.-._._....... 2,525,000 


($5=£1 STERLING.) 


NOTICE IS HEREBY GIVEN that 
RATES OF INTEREST allowed for- a 
on deposit are as follows : 


At Call 414 Per Cent Per Annum. 

At 3 to 7 or 14 Days’ Notice, 434 Per Cent. 
Approved bank and mercantile bills disco . 

Money received on deposit as rates oy em nee 


from time to time and for fixed periods 
specially agreed terms psieass 


ns granted on approved negotiable securities, 
PHILIP HAROLD WADE, Manager. 








AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Capital.................. $17,600,000 

ee Sree 13,000, 

Reserve Liability of Proprietors--. 17,500,000 
$48,000,000 


Aggregate Assets 30th Sept. 1915 $288,756,341 
J. RUSSELL FRENCH, General Manager 


3844 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 

The Bank transacts every description of 
Australian Banking Business 

Wool and other Produce Credits arranged. 





Head Office London Office 
GEORGESTREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 

Authorized and Issued £6,000,000 
Paid-up Capital oe eee ooot To —_—_ 
Reserve Fund---£1,960,000/gether £3,960,000 
Reserve Liability of Proprietors ----£4,000,000 


Total Capital and Reserves----£7,960,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 23in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 


Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 





, Busto Arsizio, Cagliari, | 


, Udine, Venice: ! 


Capital fully paid up and Reserves 
£2,411,983 





General Financial, Banking and 
Commercial Business 





‘Wiener. Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) $30,395,100 
RESERVE FUNDS 726, 


HEAD OFFICE, VIENNA (Austria) 
| 27 Vienna Branch Offices. 
Branches in Austria-Hungary 





Agram, Aussig a-E., Bielitz-Biala, 

ozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, | Drohobycz, 
Friedek-Mistek, Graz, Innsbruck, 


Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pdl- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 





] 


| CLERMONT & CO. 
| BANKERS 


| GUATEMALA, 


| Central America 
Cable Address: ‘‘Clermont” 





Bang Kong & Shanghai 
~ BANKING CORPORATION 


Pa a asa Ea 
n oo * A rrr ’ ) 

Reserve Fund)tn giiver.. 18,000,000) 

| Reserve Liabilities of Proprietors. -.......- 15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CRED 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SET- 

TLEMENTS, INDIA. 

“ WADE GARD'NER, Agent, 36 Wall St. 





| 
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Canadian 
. |BANK OF MONTREAL | 
. (Established 1817) 
Canadian CAPITAL paid up - - - $16,000,000 
Government and Municipal REST, ------+--+--+ 16,000,000. 
Bonds UNDIVIDED PROFITS, 1,321,193! 
Head Office—Montreal. 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
"Wood, Gundy & Co. 


14 Wall St., New York 
Teronto Montreal London 


H. V. MEREDITH, President 
Sir Frederick Williams-Taylor, LL.D. 
General Manager 


NEW YORK AGENCY 

64 WALL STREET 
R. Y. HEBDEN, 
W. A. BOG, 
J.T. MOLINEUX, 


Buy and Sell Sterling and Continental Exchange 
'and Cable Transfers; issue Commercial and Trav- 
‘asus drafts on aya mete collections af all pote i 
e on an a co 
the Dominion of hee A and Newfoundland. 
London Offices, 47 Threadneedle St., BE. C. 
9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


| Agents. 











The Bank of 
British North America 


Established in 1836 
qpeeree orated by Royal gritty in 1840 
New York Agency opened 1843 
| Pald-eup Capital... -..-..----£1,000,000 Sterling 
‘Reserve Fund..----.------- £62 
Head Office 


620,000 Sterling 
5 Gracechurch Street, London, E. 0. 
New York Office: 52 Wall Street, 
j W. T. OLIVER } Agents 
a B BO, HARRISON Continental Exchange 
uy an and Co 
land Cable Transfers’ Grant Commercial and 
| Travelers’ Credits and teu Drat available in any 
of the world. rafts on and make 
ections in all parts of Canad: 
ts for Banco de Leeares Meise. 
Mexico City and 


c MEREDITH & CO,, 
LiMITED 


Canadian Government, 
Municipal and 
Corporation Bonds 





R. C. Matthews & Co. 


C. P R. Building, Toronto, Ont. 





Canada Bond | 
Corporation, Limited | 
59 Yonge St. Toronto 


GOVERNMENT and 





| 


Bond Brokers and Financial Agents 


Correspendence Solicited 
BOARD OF DIRECTORS. 





O. peredith. President o. B. Gergen. Vice-Pres, 

M4 . ° osmer, m. aster, 

Greenshields & Company. D.C. Macarow, Bartlett MeLenian, 
Members Montreal Stock Exchange J.J. Reed. ; A. E. Hoit. 





Our Monthly Review 

















of Canadian Condi- , 
tions sent on request. 112 St. James St. 46 Threadneedle St, 
' Lseis Building, Montreal London, Eng. MONTREAL LONDON, E.C. 
Canadian 
Municipal and Public Utility 
Bonds | Canadian Securities 


NESBITT, THOMSON & CO. 


LIMITED 


W. GRAHAM BROWNE. & CO, 
INVESTMENT BANKERS 


MONTREAL, QUE HAMILTON, ONT | aa ee 
: ; : “| MONTREAL 


Correspondence Solicited 





CANADA 
Dominion Government 5s, 1925 
Montreal 5s, 1918 
Alberta 10-Year 5s 
Saskatchewan 6 and 10-Year 6s 


W. STURGIS MACOMBER 


THE CANADIAN SPECIALIST 
Phone Hanover 1379 35 WALL ST., N. y 





Canadian 
Government, Municipal 
and Corporation Bonds 








Foreign 


Anglo-Austrian — Ban k - Dorumon Sexuemes 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. & 


Established 1864. 


CORPORATION ota. LONDON. LIMITED 








CAPITAL PA, abet ~ ene nnn nme $20,000,000 


Million Crowns) 
RESERVE Fun puis eden mate wee $7,200,000 


Million Crowns) 
Branches in Austria-Hungary: | 
i 
| 


A. H: MARTENS & CO. 


(Members Toronto Stock Exchange) 


Aussig, Bodenbach, Brunn, Brux, {Buda Government, Municipal and 


Czernowitz, Eger, Falkenau, Franzens 





Innsbruck, _Johannisbad, eiarbite._ Corporation Bonds 
Karlsbad, Karolinenthal, Klattau, “"Korneu burg, 61 Broad 

Linz, Lobositz, Marburg, Marienbad, ,Pardubita, | rere apd 

Pilsen, een, Prossnitz, § Poelten, | NEW YORK 

Saaz, litz, Fomties. a a T Trieste. | Koyal Bank Bldg., Harris Trust Blidg., 


Turn, We s, Znaim. 


TORONTO, CANADA CHICAGO, ILL. 


| TORONTO 





THE CANADIAN‘ BANK 


OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- $15,000,008 
US 65 cnecdcatdecsiandanweawasne $13,500,000 


President: Sir Edmund Walker, C.V.O.,LL.D.,D.C.L. 
General Manager: John Aird. 
Assistant General Manager: H. V. F. Jones. 


NEW YORK OFFICE: 

16 EXCHANGE PLACE 
J. P. Bell and H. P. Schell, Agents 
Buy and Sell Sterlin 


change and fable 
made at all poin 


Travelers’ anil and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 


scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. OC, 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 


and Continental Ex- 
ransfers. Collections 





Lloyd’s Bank, Limited. 
THE BANK OF NOVASCOTIA 
(Incorporated 1832) 
PAID-UP CAPITAL-..--.-...--.------ $6,500,000 
RESERVE FUND..........<-<----< 12,000,000 
TOTAL ASSETS OVER.....----+- — 


Head Ores. 5 Halifax 
General Manager’s Office, Toronto, Ont. 
— ewfoundland, 


190 branches 
‘ Porto Rico, ana’ in Boston, Chi- 
cago and New y York. Commercial and Travelers’ 
Credits issued. available in all parts of the world. 
Bills on Canada or West Indian — ad 
negotiated or collected by our nches in th 
United States. Correspondence solicited. 


New. York Agency, 48 Wall Street, 
. F. Patterson, it 


}London Joint Stock Bank,Ltd 
s} Royal Bank of Scotland. 


Cuistibaniidame 
in Great Britain 
Co ~~ 

in Scotlan 





THE 


MUNICIPAL BONDS | | ROYAL BANK OF CANADA 


Established 1869 





Capital Paid Up_-_-_-_-_- $11, zee. 000 
eserve Funds--_----- $13,236,000 
otal Assets... .-- $218,000, 000 





Head Office__.. Montreal 
sIR ERRSSRs 8. HOLT, E. L. PEASE, 
Vice- . & Man. D 
:. NEILL, Gen. Manager € 
ches ehrouahout tie D the DOMINION OF CAN- 
NE UNDLAND HAVANA and 


ANT BAHAMAS, BARBADO 8. 
POM an BEE aptinal MONDURAS 
and BRITISH GUIANA. 


LON Dow c OFFIC. Bask peatings. 
Princes Street, E 
New York Mec Ng ‘William & Cedar Sts. 
R. Fe ie BCE 
Oo. E. Or ac NZ 





Canadian 
Government & Municipal 
Bonds 


List sent on request 
A. E.AMES & CO. 
TORONTO, CANADA 


Investment Bankers Established 1888 ° 





Canadian Securities 


Government, 
Municipal and Corporation 


Interviews and Correspondence 
Solicited 


fEmilius Jarvis & Co. 


(Established 1891) 
BANKERS AND BROKERS 
Members Toronto Stock Exchange 


43 Exchange Place 
NEW YORK 
Telephone Hanover 7398 


LONDON 





THE CHRONICLE 


[Vou. 103. 








Bankers and Brokers outside Mew Dork 





PROVIDENCE — ; 








Pw Sab a ST. LOUIS a, SU ST. LOUIS 
G.V. HALLIDAY & CO. 
301-3 BOATMEN’S BANK BLDG. 
A.G.EDWARDS & SONS a net 
38 Wall Street CORPORATION New Haven 


In St. Louis at 412 Olive Street STOCKS AND BONDS 


SECURITIES 
of the 
CENTRAL WEST 


PUBLIC UTILITY SPECIALISTS 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
| 609 OLIVE ST., 


| 
! 


ST. LOUIS, MO. 








NORFOLK, VAL 


_——~_~o 


MOTTU & CO. 


Established 1892 


NNR nem > 





Municipal Bonds 


Exempt from Federal Income Tax 
Circulars and list on application 











NORFOLK, VA. NEW YORK 
William [2.( Qmpton (0. 60 Broadway 
14 Wall Street, New York INVESTMENTS 
“Sr. LOUIS aa a” UR 
CINCINNATI” Wanted 
ATLANTIC ICE & COAL 
ST. LOUIS SECURITIES 6% Bonds 





MARK C. STEINBERG & CO. Robinson - Humphrey - Wardlaw Co. 


Members St. Louis Stock Exchange ATLANTA, GEORGIA 
300 Broadway ALABAMA 
ST. LOUIS 


~_—— 


CALDWELL & GARBER 

















at PITTSBURGH _ aS 


ee ne ene 


STEEL BONDS > 


Underlying Bonds of the 


BANKERS and BROKERS 














United States Steel Corporation Birmingham Alabama 
PITTSBURGH TRACTION ISSUES OTTO MARX % Co. 
BOUGHT SOLD QUOTED BANKERS 
Nuttall, Goddard & Hunter RI Sg Biden 3 
307 4TH AVE. vestment Securities 


PITTSBURGH | 


Members Pittsburgh Stock Exchange 
|  B. W. Strassburger 


Donner, Childs & Woods  souTHERN INVESTMENT SECURITIES 
Members New York Stock Exchange, Pittsburgh 

Stock Exchange, Chicago Board of Trade, | 

Philadelphia Stock Exchange ! 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 








MONTGOMERY, ALA. 





PORTLAND, MAINE 





Wanted—Wichita .Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 





UNITED TRACTION CO. OF PITTSB. 
General 5% Bonds, maturing 1997 


SOUTHERN TRACTION CO. OF PITTSB. 
5% Bonds, maturing 1950 


HPTayloreco. | 
NEW YORK PITTSBURGH BUFFALO 


| BEYER & SMALL 


eee prrrsbuRGH securities "| PUBLIC UTILITY BONDS 
OF MAINE 


Members Pitisburgh Stock Exchange 
Commonwealth Bldg., PITTSBURGH, PA. 84 EXCHANGE ST. PORTLAND 














| Hartford Bank Bldg., 








STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


Providence Worcester 
Augusta, Maine 





BODELL & CO. 


Boston Providence 


Bonds and Preferred Stocks 


of Proven Values 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 











Dealers in 
Bonds, Stocks and Local Securities 








BOSTON 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 


ERNEST LUCE & CO. 
BOSTON PORTLAND 
Public Utility Bonds 


SPRINGFIELD, MASS. 


TIFFT BROTHERS 


INVESTMENT SECURITIES 
REPUBLICAN BLDG., SPRINGFIELD 


























HARTFORD 


BEACH & AUSTIN 
STOCKS AND BONDS 


Connecticut Local Securities 
HARTFORD 











HOUSTON, TEXAS 


SHERWOOD & KING © 


Successors to 

WM, B. KING & CO. 
Kirby Lumber Co. 
Magnolia Petroleum Co. 
Pierce Fordyce Oil Association 
Pierce Oil it Corporation 
Hissine O 

Texas Securities of All Kinds Dealt in. 


CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds | (ie eto 


CLEVELAND CHICAG 

















CINCINNATI 





ROBERTS & HALL 


New York Stock Exchange 
Members;Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI = = = = = OHIO 


Trinidad, Colo., 


REFUNDING 5% BONDS 
Due 1932, Opt. 1922 
Price on application 


Weil, Roth & Co. 








CINCINNATI 
New York Cleveland Chicago 
EDGAR FRIEDLANDER 
DEALER IN 


Cincinnati Securities 
CINCINNATI, OHIO 
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GRAND RAPIDS Los ANGELES =— saat moe GoD SAN FRANCISCO ed 
The dog se _— Pacific Coast Securities; E.F. HUTTON & CO. 


American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 


We specialize in Public Utility 
Securities, particularly UNITED 
LIGHT & RAILWAYS COMPANY. 


Howe, Snow, 


Corrigan & Berteles 
Investment Bankers, 
GRAND RAPIDS, MICH. 


We finance Public Utility properties with 
established earnings. 














KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 
ist Nat t Bank Bldg., 





KANSAS CITY 


J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 5 TO 6%. 

Descriptive Circular on request. 
Commerce Blidg., KANSAS CITY, Mo. 








John W. & D. S. Green 


Rochester Railway ist & 2d Mtge. 5s 
Buffalo Railway ist Consol 5s 

uffalo Crosstown 5s 
Louisville Henderson & St. Louis ist 5s 
International Ry. 5s 
Henderson Bridge 6s 


LOUISVILLE, KY. 








Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 








PORTLAND, ORE. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 


_— 





Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


PORTLAND . - OREGON 





Sherman R. Hall R. M. Small 
H. A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITIES 


Lewis Building Portland, Ore. 





WILLIAM R. STAATS CO. 





BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


LOS ANGELES 
SAN FRANCISCO 


PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 


Py cw 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





R.H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 
LOS ANGELES 

A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


of the 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 


Title Insurance Building, 











SAINT PAUL 





—. 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 





F.E, MAGRAW 


MUNIGIPAL AND CORPORATION 
BONDS 


Commercial + a 
Local Securities of the Cities 











Globe Building ST. PAUL, MINN. 
Indiana & Indianapolis 
Municipal and 


INDIANAPOLIS 
: Corporation Bonds 
The F letcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 


Established 1902 
Specialists in Local Securities 








412 Fletcher Trust Building, Indianapolis 


Members: 
NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francisco 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 
Oakland - Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
Pacific Coast Securities 


/ 
WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 
Cable Address: ‘“‘Byrnell."’ 


F, M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 











Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO, 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock and 
Bond Exchange 


Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATE. 


Edward N. Pearson, Jr. 


433 California Street SAN FRANCISCO 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST. 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


514 Merchants Exchange Bldg., 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 

















NEWTON TODD 


Local Securities and 





Indiana Corporation Bonds & Stocks 
Fletcher Amer. Bank Bidg., INDIANAPOLIS 





G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 
454 California St. 


SAN FRANCISCO 
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Bankers & Brokers outside N. VY. 


CHICAGO 


JACEY [IMBER @. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 

















322 SO. MICHIGAN AvV., CHICAGO 





GREENESAWM SONS 


AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 


Capital and Surplus, $2,000,000 

514% CHICAGO FIRST MORTGAGES 6% 

Suitable for Estates, Trustees and Individuals. 
“4 Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 54157 
Telephones{ Automat 7050 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 

New York Cotton Exchangége, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 

Minn. Chamber of Commerce, 
St. Louis Merchants’ Exchange, 


Members‘ 





Financial 


FS tnancial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Streett NEW YORK 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREBT 
Philadelphia, Pa. 


W. G. Hopper 
Member Phila. Stock Ex. 





H. S. Hopper, 
Member Phila. Stock Ex. 





5 a MINNEAPOLIS 


me 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 


Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipai Bonds 
Twin City Rapid Transit Co. 5% Bonds. 

Minneapolis National Bank Stocks. 





William W.Eastman Company 
Ground Floor, Security Building 
MINNEAPOLIS 
BONDS 


We specialize in local securities and 
invite inquiries. 








MILWAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 











CLEVELAND 


OTIS & CO. 


INVESTMENT BANKERS 
215 Cuyahoga Bidg. 
Cleveland, Ohio 
Branch Offices Denver, Colorado 
Columbus, Youngstown and Akro 





Springs, 
nm. 





“flembers of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 








DETROIT, MICH. 





Winnipeg Grain Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago 








‘DENVER — 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER PORTER 


& COMPANY 
DENVER 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 











Dime Bank Bldg. DETROIT 
NASHVILLE hee 
HENRY S. FRAZER 


NASHVILLE 
Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








_.. AUGUSTA 


350 shares Augusta & Sav. RR. Stock 
$100,000 State of Georgia 444%, due 1943 


WANTED 
100 shares Georgia RR. & Bankg. Co. Stock 


JOHN W. DICKEY 
AUGUSTA GA. 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 








SPECIALISTS IN 
Buffalo and Western New York Securities 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $16,000,000) 
71 BROADWAY, NEW YORK 





MEGARGEL & CoO. 


New York Stock Exchange 
Members {Boston Stock Exchange 
Chicago Stock Exchange 


Investment Securities 


35 Pine Street 
New York 
CHICAGO 


105 S. La Salle St. 


R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


BOSTON 
15 Congress St. 





Correspondents: 


Remick, Hodges & Co., N.Y. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 


CHICAGO 





ESTABLISHED 1865. 


— AMI, — 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 





Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 
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Current Bond Inquiries 





Adirondack 


Electric Power 
COMMON 


Berdell Brothers 


Public Utility Securities 
£11 Broadway, N. ¥. _ *Phone Rector 9980 
Private Phones to Phila. and Boston 





Kansas City Ry. Ist 5s, 1944 

Middle West Util. Coll. 6s, 1925 

Pac. Lt. & Pow. Ref. 5s, 1951 
BABCOCK,RUSHTON&CO 


Members N. Y. and Chicago Stock Exchanges 


Home Ins. Bidz. 7 Wall Street 
Chicago New York 


INVESTMENT SECURITIES 
JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway New York 








New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 


NEW JERSEY 
INVESTMENT SECURITIES 


J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J 
Tel. 3250-3251-3252 Mulberry. 


WE WILL BUY 


Acme White Lead & Color Wks. 6s 
Michigan Securities a Specialty 


JOEL STOCKARD & CO. 


DIME BANK BLDG., DETROIT 


Booth Fisheries Company 
Sinking Fund 6s. Due April ist, 1926 


N upwards 3}4 times Bond Interest. 
Picking Mand retires oe. $200,000 annually. 


Price to net 7.50% 


WARNER & FITZHARRIS 


421 CHESTNUT STREET, PHILADELPHIA 


Colo. Springs Lt., Ht. & P. 6s, 1920 
Stand. Gas & El. Co. Conv. 6s, 1926 
Penn. Coal & Coke Co. ist 5s, 1932 
New Mex. Ry. & Coal Co. Cons. 5s, ’61 


SAMUEL K.PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 























Southern Power Co. 5s, 1930 
North. Ontario Lt. & Pow. 6s, 1931 
Dany. Urbana & Champ. 6s, 1923 


HENRY D. BOENNING & CO. 


Stock Exchange Bldg., PHILADELPHIA 
Direct] Private telephone to_N. Y. and Boston 


SHORT TERM 
SECURITIES 


Curtis & Sanger 


Members 
New York, Boston and Chicago 
Stock Exchanges 
49 WALL STREET 


Boston New York 


Chicago 





Underlying Liens of the Atl. Coast Line RR. 
ss a Southern Railroad 
Seaboard Air LineRy 
Southern Municipals. 


J. HARMANUS FISHER & SON 


(Established 1874.) 
7 SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange 


WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


J. J.B. HILLIARD & SON 


LOUISVILLE, KY. 


Easton Gas Wks. ist Cons. 5s, 1950 
Tampa Gas Co. ist 5s, 1937 
Webster C. & C. Co. ist Con. 5s, 1942 


STEEL, JONES & CO. 
Lafayette Building, First Floor 
PHILADELPHIA, PA. 

Members of Philadelphia Stock Exchange 


We Specialize in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CHICAGO 











34 Pine Street. NEW YORK 
Cleveland Philadelphia Detroit 


Tax Exempt 
Guaranteed Stocks 


Joseph Datker & Sons 


Members New York Stock Exchange 
61 Broadway New York 


Private Wire to Philadelphia 


OTTO ABRAHAM 
SPECIALIST IN FOREIGN SECURITIES 
10 WALL ST.,N.Y. Tel. Rector 6963 


Chic. Burl. & Quincy Joint 4s 
Lexington & Eastern ist 5s 
Wisconsin Central Refunding 4s 
Michigan United Railways 5s 
Penn. Water & Power 5s 











American Gas & Elec. 6s 
Carolina Power & Light 5s, 1937 
Continental Gas & Elec. 5s, 1927 
American Power & Light 63 


H.L. NASON & CO., 
86 Devonshire St., BOSTON 


W. C. Langley & Co. 


Investments 


115 Broadway, New York City 








Babcock & Wilcox 
Amer. Brass Co. 
Niles-Bement-Pond Com. 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street = = = NEW YORK 





Atlantic & Birmingham ist 5s 
Central Union Gas Co. ist 5s 
Northern Westchester Lighting 5s 
St. Joseph & Grand Island 4s 


WM.A. C. EWEN 


Established 1898 
Tel. Rector 192-3 


WE OFFER 

A limited number of the mortgage bonds of one 

of the most prominent paper manufacturing 

companies in the country. 
TO YIELD 6% 
Plant located in Northern New York 
Net Earnings exceed 5 times interest requirements. 
Descriptive circular on request. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 


74 Broadway 








$54,000 
Atlantic County, N. J. 


5-year 5% Road Bonds 
Accepted for Postal Savings deposits 


LUDWIG & CRANE 


61 Broadway New York 








CHMIDT &(JALLATIN, | 


Members of the 
New York Stock Exchange 


111 Broadway 
New York 




















WANTED 


C. & O. Big Sandy 4s 

Toledo Wal. Valley & O. 4s 
No. Pac. St. P. & Dul. 4s, 1996 
Western Pocahontas 4s 
Wilkes-Barre & Eastern 5s 
Clearfield Bituminous Coal 4s 





15 BROAD ST., NEW YORK 





BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 


FOR SALE 


Ches. & Ohio Imp. 5s, 1929 
Peoria & Eastern 4s 
Wheeling Terminal 4s 

Big Four General 4s 

Big Four, Cairo 4s 
Carolina C. & C. Elk. 5s 


1320 to 1323 


Phones { 7330 to 7333 


} Hanover 
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Current Bond Inquiries 


a 








F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


Chic. Terre Haute & So. E. 5s 
Chicago & West Michigan 5s 
Cincinnati Northern 4s 
Detroit Tol. 
O’Gara Coal Co. 5s 
Rio Grande Junction 5s 
Stephenville North & South Texas 5s 


WE DEAL IN 


Utah Central 4s 


Wabash Equipment 5s, 1921 


Wabash 4% Notes, 1920 


Wheeling & Lake Erie Equip. 5s, 1922 
AND ALL RAILROAD SECURITIES 


Atchison & East. Bridge 4s 
Central Branch 4s, 1919, 1948 


& Ironton Adj. 5s 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
*Phone 9165 Rector 





Imperial Oil, Ltd. 

Magnolia Petroleum 

Central Petroleum Pref. & Com. 
New Orleans Mob. & Chic. 5s 
Birmingham Ensley & Bessemer 5s 
Mobile Light & Ry. 5s 

Central Petroleum 6s 

General Baking 6s 


Douglas Fenwick & Co. 


34 Wall St. Tel. 4220 John 





$190,000 
JEFFERSON COUNTY, TEX. 


Beaumont, County Seat 
5% ROAD BONDS 5% 


Due 1955. Optional 1935 
Semi-annual interest payable at N. Y. 
Population 45,000 


Seasongood & Mayer 


Ingalls Building 





WOOD, STRUTHERS & CO. 


37 Wall Street 
NEW YORK 





Chicago & Erie Ist 5s, 1982 

St. Paul & Dul. Ist Cons. 48,1968 
L. & N.—Mobile Mont. 4%s, ’45 
N. Y. & Harlem 34s, 2000 
Great Northern 444s, 1961 
Oregon Short Line 5-6s 





N. Y. & Cuba Mail SS. Co. 
Bush Terminal 4s 

Erie & Pittsburgh 34s 
Argentine Government 5s 





Hartshorne & Battelle 


Members of the New York Stock Exchange 
25 BROAD STREET NEW YORK 





WE OWN AND OFFER 


RAHROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-5.40% 
List of offerings on application. 


FREEMAN & COMPANY 


Car Trust Securities 
84 PINE STREET, NEW YORK. 








CINCINNATI 





rrr 


FOR SALE 


Russian Government 5/2% 


Ruble Issue 
Due 1926. 


Particulars and Price upon Application. 


Offering chance of about 65% profit upon return 
of ruble market to normal level. 


Send for Circular No. A-010. 
Specialists in Ruble Issues. 


Dated 1916. 


H. C. SPILLER & CO. 


INCORPORATED 


27 State Street 
Boston 


63 Wall Street 
New York 





SOUTHERN PACIFIC CO. 
Convert. 4s, 1929 

CHESAPEAKE & OHIO RY 

Convert. 414s, 1930 


CHICAGO UNION STATION 
First 44s, 1963 


Robt. Glendinning & Co. 


400 Chestnut St., Philadelphia 





Argentine Government Internal 
5% Loan 1909 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





UNION UTILITIES CO 
First Mortgage 5%s, 1944 


MELLOR & PETRY 


336 COMMERCIAL TRUST BUILDING 
16 SOUTH BROAD STREET 
PHILADELPHIA, PA. 
Members New York and Phila. Stock Exchanges 


WE OFFER 





Balt. & Ohio Ea. 4}4s...-.........- 1918-1926 
Buff. Roch. & Pitts. Eq. 44s__---------- 1921 
| Cinn. Ind. & Western Ea. 5s-_------.---- 1922 


Chic. Rock Island & Pac. Eq. 4%s-- ---- 
Canadian Pacific Eq. 4}4s_--------- 1918-1927 
New York Central Lines Eq. 4}4s--_--1918-1928 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street, N. Y. Tel. Cort. 632. 








5 NASSAU STREET, NEW YORK 





GARTENLAUB & CO. 


Chesapeake & Ohio Extension 6s_-_--------- 1922 
ee ee osnwdc- clans 1957 
Ill. Cent. St. Louis Div. 314s_-_-_------------- 1951 
Minneapolis & St. Louis Pacific Ext. 6s_---- 1921 
City of Toronto 5s____.___----------------- 1919 
Seaboard Air Line Ist 4s_____.------------- 1950 
St. Louis Southwestern Ist 4s__------------ 1989 
Texas & New Orleans 5s___.-------------- 1943 


TEL. RECTOR 9440 


Richmond & Danville 5s, 1927 
Cumb. & Penn. RR. ist 5s, 1921 
Birmingham Ry. & Elec. ist 5s, 1924 
Terre Haute Electric ist 5s, 1929 


Strother, Brogden & Co, 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 





We Buy, Sell and Quote 


Unlisted Sugar Stocks 
SLATTERY & CO. 








40 Exchange Place, New York 
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jdidebsiber eis aaa 6s, Municipal Bonds J. S. F ARLEE & co. 


FREE OF FEDERAL INCOME TAX. 














Bonds and Certificates Established 1882 
Central Iowa Dfd. Stock. Our July circular, No. 1100, contains 40 issues 
Comer Cotton Oil Com. & Pref. yielding 4% to 544%. Copy sent upon request. ee, ee 
FOR SALE Correspondence solicited St. Joseph & Grand Island 4s, 1947 
Que. Mont. & Charlev. 5s, 1923 C.C.C.& St.L., Spr. & Col. Div. 4s, 40 
Parker Cotton Mills, Pfd. : : ; ° 
rue. Coen, Bil, The Hanchett Bond Co. Det. Gr. Hav. & Milw. Equip. 6s, 1918 


M PAL BONDS Ch. R. I. & P., Choc. coll. 4s, 1917-18 
usin Detroit & Toledo Shore Line 4s, 1953 


HOTCHKIN & CO. oO Ill. Cent. RR. Securities 4s, 1952 


34 Pine St., N? Y. 53 State St., Boston. Detroit New York 


—e— ore’ CITY OF AUSTIN, TEXAS |Cuyahoga County, Ohio, 414s 





















































Rome Gas, Elec. Lt. & Pow. 5s, 1931) 4.75% Refunding Bonds canvas lato ts Caer ae 
Rockford Gas Light & Coke 5s, 1950, Serial Payments, 1917 to 1946 ‘Ctrealie on request. 
Atlanta & Char. Air L. ist 5s, 1944) : 
Kansas City Term. 414% Notes, 1921 Bolger, Mosser & Willaman!C. E. DENISON & CO. 
re e estar gee (N. J.) Lib- 29 So. La Salle St., Chicago BOSTON and CLEVELAND 
rary 5s, due - 
: Norfolk St ge = t 5s, 1944 Souls, lash, Fousosli ae 1981 
: orfo : . Co. ist 5s, ouis. ash. Pensacola 6s 
BIOREN & Co. Norfolk Ry. & Light 5s, 1949 Denv. & Rio Gr. Adj. Inc. Ts, 1932 
314 Chestnut Street ; bt Republic Ry. & Light 5s, 1918 
ae Incorporated 
‘ : INVESTMENT SECURITIES WOLFF & STANLEY 
United Rys. of St. Louis 4s BALTIMORE, MD. 27 William Street, New York 
We Specialize In Telephone 6557 Broad 
St. Louis Transit 5s Cities Service Com. & Pref. 
caneen gee oe cutee ROCK ISLAND 
ities Service Debenture Certs. 
gee Tol. Trac. Lt. & Pow. Com. & Pref. EQUIPMENTS 
American Light & Traction Special Circular upon request 
NEWBORG & CO. Williams, Troth & Coleman |GEO.S. FOX & SONS 
Members New York Stock Exchange 60 Wall St. Phone 5980 Hanover, New York Commencial ‘Trust Sudidinn 
60 BROADWAY, N. Y. B’ham. Ry. & Lt. 4\%s & 6s PHILADELPHIA 
Telephone, 4390 Rector New Orleans Ry. & Lt. 44s & 5s Members N. Y. and Phila. Stock Exchanges 
PRIVATE WIRE TO ST. LOUIS Havana Elec. Ry. & Lt. 5s, 1952 
Louisv. Gas & El. ist & Ref. 6s, 1918 Wheeling & Lake Erie 
urities Dealt in Wh curs 
WANTED Louisville, New Orleans and Cuba eeling Division 5s, 
til wenagy > penport & ary 5s MILLER & COMPA NY due 1928 
oston orcester St. Ry. 44s shane 
ae On ae Ry. 5s ' Bway Phas s00e Mater’ Now York Vi Cc KERS & PH ELPS 
ereitor . 48 ~ ie 36 Wall Street, New York Cit 
Northern Central Ry. 4\%s & 5s . v 
BURGESS, LANG & CO,} Columbus St. Ry. Co. ist 5s, 1932 SRE OF. SS eee, Hie See 
Sears Buildin Ad East Ohio Gas Co. ist 5s, 1939 
. ams Exp. Bidg./ st. Paul City Ry. Cable Cons. 5s, ’37 
BOSTON NEW YORK , F Ys. Ree ap ° 
RIGGS & McLANE_|Tax Exempt in New York State 
We deal in Underlying Bonds of— Members Baltimore Stock Exchange 
PENNSYLVANIA RR. 32 South Street, 
PHILA. & READING RY. BALTIMORE, MARYLAND. High grade investment bonds 
LEHIGH VALLEY RR. STANDARD secured by mortgages on New 
Henry & West Latest Edition ©) Contains 1915 York Say pronecties, 98 Fea 


1417 CHESTNUT STREET, PHILADELPHIA to yield 4.90%. 




















Members New York and Phila. Stock Exct PH Oil Financial State- 
eoklet; Now ments & other . 
antes Bote Ready For Data of Interest nt sesmc Pls 0 
rs’ Mortgage Compan — 

American Exchange Nat. Bank e+ ‘ss Ss U ES. Knanth-Nachod S Kubue 

Market & Fulton Nat. Bank. Members New York Stock Exchange 

ye 7 wi “ae ee CA RL HP FORZHEIM ER &C Oo. Equitable Building, New York 

- Phone 4860-1-2-3-4, Broad 25 Broad St., N. Y. 
74 Broadway NEW YORK, N. Y. 
bose iacoane Berets & cute Prior Lien $728 - 
LIMA LOCOM uffalo Rochester & Pittsburgh 6s 
Si a ont C. B. & Q., Illinois Div. 4s & 34s 
: f Western Pacific (new) 5s & Stocks 
Bought, Sold and Quoted cans — 7s WP demrsatig 
ew Orleans Termina 
C.H. HENSEL Mo. Kan. & Tex. of Tex. 5s, Bonds & Ctfs. 

111 B'way, New York Tel. Rector 3672-3-4-5 Union Railway Ist 5s 

Birmingham Water Co. 5s (Ala. Central Pacific Thru Short Line 4s 

City Water Co., Chatt. és Tenia.) Canadian Pacific 6% Notes 

Clty Water Co., BB a t, Gran. C.5s “Nickle Plate” Debenture 4s 

National Securities Price Lion 6s New York & Liar ge 4s 

New Hamp. Elec. Rys. Com. & Pref. Pere Marquette Issues 





F. W. MASON & COMPANY SAM’L GOLDSCHMIDT 


53’ STATE STREET, BOSTON Phones 5380-1-2-3 Broad 25 Broad Street 
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Sinancial 


~ ATLANTIC MUTUAL INSURANCE COMPANY 


New York, Janu 26th ee. 
The Trustees, tn conformtty with the mapa Ay Fncae oe ont the following sta.ement of Of ius affairs 4 
st of Decem 
The Company’? business has been confined to tind cod iniand Seeree insurance 

Premiums on such risks from the ist January, 1915, to the 3lst December, 1915-..---.-.-. "$6.1 014 43 

Premiums on Policies not marked off 1st January, 1915..............-..-----------nne 12 

TNE WI anche eande den wt cei abinbehmanenieedihedtabedanneesoahsinlll staat 56 

Premiums marked off from January Ist, 1915, to December 31st, 1915........----------..~ $6,244,127 90 
——S 

interest on the investments ad = emmy received es the year $325.9 970 78 


terest on De mpanies, etc 08 
it received ap tty and. $7 7335, 23 $502,043 09 


9 pagal Pa ee er — 
Re-insurances 448,602 85$ 653,850 44 

$1,579,853 18 

RPE ees Ss Sa $1,076,516 86 


and Returns of Premiums 5 aes ee 
a te ene nery's 717,114 89 
——SS==s 














A dividend of interest of Six per t -agh Lage 2 cutmenting certificates of profits will be ) paid to es 
thereof, Ln their gertifc representatives after Tuesday the first of yy 
cates of Se! ame "of note will be redeemed and paid to t: © holders th thereof, b 
ves, on and after Tuesday the first of February next, fi trom which date 
- The certificates to be produced at the time of paym »and canceled. 
A dividend of i Forty per per cent is declared on the earned premiums of the Soupeny ‘tor the meeled. 
3 ay mw yy 5, wake pte —— to Lao ow g Ey di ext for which, upon application, certificates 
issued on — after ay the seco an 
y order of the Board, . STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 


MUND L. BAYLIES, ANSON W. DALLAS B. PRATT, 
SAMU BU! A ANTON A. RAVEN 
LEWIS CASS LEDYARD JOHN J. RIK 
WILLIAM H. LEFFERTS Nae 
CHAR ES D. LEVERICH, WILLIAM JAY 8C 

EORGB H. MACY, SAMUEL 
NICHOLAS ¥. PALMER, 
HENRY P 








Lou IS STERN, 














RisH. 
WALTER WOOD PARSONS) WILLIAM STREET 
ADOLF PAVE NSTEDT GEORGE E. TURNURE, 
‘A. PEABODY, GEORGE o. VAN AN TUYL, Je. 
JAMES H. sare RICHARD H. ‘ 
a : aah Charman of the Board. 
ELIUS ELDERT, President. 
Caren WwooD PARSONS Vico-Prestdens. 
CHARLES E. FAY, 2d Vice-President 
A ala LIABILITIES. 
States and m2 Losses, da Losses 
eaten tepid cnelieoam, 670,000 00 <— in in process of Adiustment, - ati --8 3,1 142 pene b+} 
New York eo New York enone 1.783.700 00 ct pou S A a ee 
Btocks and Bonds Rallroads...... 832, MPO cenccccnsnce ne cocccacece 
wna basi lies delete A Ahiaencaiets 386,185 00 | Return Premiums Unpaid.......... ite: 808 8 
in Banks and Trust 20 WEED... nncntncocasnaoe 949 £3 
LP MLSE LE LAE TOS SIE 2,000,000 00 Termi- 
cor. Wall and William go 22 | _ nated Risks............-....... 215,605 73 
Exehange Place, con- og) ne ee ng. ee 113 72 
a Oe a Beet “te ia 4,299,426 on Violin’ Grasse “fie. 375 
ee Pen & Caer S 75 00 Sones, Vannes be Capes E> 29.557 
| peace arene 968:314 80 | moome me Tax Withheld st theiSource. ait 
in ‘of Baropean Bankers =a Cuthitiontes of Profits Guistanding=2. 7 ash 88 
losses CF. -- F 
cavinddimenniiiiies 1 256.610 
"135,000 00 
$15,582,763 48 312,025,600 80 80 
= 











Thus leaving a balance of. ~ $3,557,153 68 ol 
Interest on the 31st December, 1915, amounted to..............-...---.-- 
and scerucd on the #ist day of + day of December, 1915. on Ler 3 oe 8 
oS Se" ones no -eongeenegequaneseaheesse Ss ebbbbeonocoogeeee sit and $ 172,389 60 
Sieeipsetia Book Value even above at 60.573 08 
ane tice Reeeeenee cna se Sista a Seas aaa wae, 
$1,727,337 26 





Ds Pt OR RBAIR 8 














MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS JUNE 30, 1916 





RESOURCES 
Loans, Bonds and Investment Securities - ~~ --_ $66,874,744 14 
COORNEIOIIER «Vi. ow dditeinn he cacsheaneananarbabene 13 01 
eS NR ES a SG Re IS BR aan hs pga 7,696,695 17 
Dud SOU BOR octadeocccccboendbbécdbscascce 17,382,722 33 
$91,954,174 65 

LIABILITIES 
0 oii iid cabin nabedineeneeqnedece $6,000,000 00 
Surplus and Undivided Profits_-~...........---- 3,509,602 32 
Reserved for Depreciation, Etc___.....---.--.-.- 316,765 86 
Circulating Notes__..........---..--.-------. 3,417,997 50 
DRONES daddondabvcwacocccccanbbddnddbbbnbbcoe 78,709,808 97 





$91,954,174 65 


7 











Engineers 









\ Purchasers 
Contractors 
Managers 


Financiers 
Engineers / 
Operators 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON SAN FRANCISCO CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 


WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in originating and 
developing new snaiine seahode 
of manufacture and "ldveukiows 


Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 








Geo. W. Martin Jay Grant DeRemer 


Martin and DeRemer 


Engineers and Managers 


Public Utilities, Industrial 
Plants and District Heatin 
Financed 


Properties an 
Managed 
New York San Fran 


Gea, 


ty 
100 Broadway 





CONSULTING and 


| CONSTRUCTION ENGINEERS * 
PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


| SO Pine Street New York | 








Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 











IhinoisTrust&Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits - - 


$15,700,000 





Pays interest on Time Has on hand at all times a variety of ex 
Deposits, Current and Reserve cellent securities. Buys and sells 
Aooounts. Deals in Foreign Ex- Government, Municipal and 


change. Transacts a General Trust Business. 


Corporation Bonds. 


Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Ane of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


DANIEL W. MEAD 
F.W. SCHEIDENHELM 5 


Invest eae 


H li 
récpute oe glee ercomments, 





Consulting 
Engineers 


EPORTS, DESIGNS 
CONS RRUCTION. - 














120 BROADWAY, NEW YORK 
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ding 
action is followed 
Work with a definite 
policy based on fundamental statistics. 


Particuiars sent frée. 
Write Dept. FC-7 of the 


Babson Statistical Organization 


Wellesley Hills, Mass. 


y equal reaction. 


La 


be est Statistical Organization 


ts Character in the World. 














STEWART SUGAR COMPANY 


To the holders of Second Mortgage Seven 
Per nt Gold Bonds of the Stewart 
Sugar Company issued under its mort- 
gage to Knickerbocker Trust Company 
(now Columbia Trust Company), as 
Trustee, dated June 10, 1907. 
NOTICE IS HEREBY GIVEN that pursuant 
to a resclution of its Board of Directors the 
Stewart Sugar Company has elected to exercise 
the right of redemption reserved to it by Article 
Fourteenth of said mortgage and does hereby 
ive notice that it will redeem on November 1, 
916, all of the Second Mortgage Seven Per 
Cent Gold Bonds issued under said mortgage 
of June 10, 1907, paying for sach $1,000 bond, 
upon surrender thereof and of all unpaid and 
unmatured coupons, the sum of $1,050 and the 
— interest on said bond to November Ist, 
Such redemption will be effected and payment 
made at the office of Columbia Trust Company, 
Trustee, under said mortgage, No. 60 Broadway. 
New York, N. Y. After November ist, 1916, 
all bonds will cease to bear interest. Income Tax 
Certificates must be presented covering the inter- 
est due November Ist, 1916. 
New York, July 25, 1916. 
STEWART SUGAR COMPANY, 
JOUN 8. FISKE, Treasurer. 


Holders of the above mentioned bends of the 
Stewart Sugar Company are hereby notified that 
on or after July 26, 1916, they may obtain pay- 
ment therefor at $1,050 for each bond and accrued 
interest to the date of presentation, but not later 
than November 1, 1916, by surre:lering the same 
with all unpaid and unmatured coupons to Colum- 
bia Trust Company, the Trustee under said mort- 

e, No. prondwas. New York, N. Y. 
nterest on said bonds wil in any event cease on 
November Ist, 1916. Income Tax Certificates 
must be presented covering the accrued interest. 
New York, July 25, 1916. 
STEWART SUGAR COMPANY, 
JOHN 8. FISKE, Treasurer. 


STEWART SUGAR COMPANY 


To the holders of First Mortgage Six Per Cent 
Gold Bonds of the Stewart Sugar Com- 
any issued under its mortgage to Bowl- 
ng Green Trust Company (now The 
Equitable Trust Company ot New York) 

as Trustee, dated June 7, 1907. 

NOTICE IS HEREBY GIVEN that pursuant 
to a resolution of its Board of Directors the Stew- 
art Sugar Company has elected to exercise the 
right of redemption reserved to it by Article 
Fourteenth of said mortgage and does hereby give 
notice that it will redeem on October 1, 1916, all 
of the First Mortgage Six Per Cent Gold Bonds 
issued under said mortgage of June 7, 1907, pay- 
ing for each $1,000 bond, upon surrender thereof 
and of all unpaid and unmatured coupons the sum 
of $1,050 and the accrued interest on said bond 
to October Ist, 1916. 

Such redemption will be effected and payment 
made at the office of The Equitable Trust Com- 

any of New York, Trustee under said mortgage, 
Yo. 37 Wall Street, New York, N. Y. After 
October lst, 1916, all bonds will cease to bear 
interest. Income Tax Certificates must be pre- 
sented covering the interest due October lst, 


New York, July 25, 1916. 
STEWART SUGAR COMPANY, 
JOHN 8. FISKE, Treasurer. 


Holders of the above-mentioned bonds of the 
Stewart Sugar Company are hereby notified that 
on or after July 26, 1916, they may obtain pay- 
ment therefor at $1,050 for each bond and accrued 
interest to the date of presentation but not later 
th October 1, 1916, by surrendering the same 
with all espa and unmatured coupons to Tne 
Equitable Trust Company of New York, the 
Trustee under said mortgage, No. 37 Wall Street, 
New York, N. Y. Interest on said bonds will in 
any event cease on October Ist, 1916. Income 
Tax Certificates must be presented covering the 
accrued interest. 

New York, July 25, 1916. 

STEWART SUGAR COMPANY, 
JOHN 8. FISKE, Treasurer. 











Financial 





Bonds has not been paid. 


the Depositary has 
BUSINESS ON AUGUST 15, 1916. 


impose. 


Agreement 
the Depositary. 


$1,000 face value of bonds deposited. 


for this Committee. 
New York, July 14, 1916. 


G. K. B. WADE, Secretary, 
80 Broadway, New York. 
SPOONER A COTTON, 


Counsel. 
UNION TRUST COMPANY OF N. Y., 
Depositary, 
80 Broadway, New York City. 


To Holders of 


MISSOURI, KANSAS & TEXAS RAILWAY COMPANY 


100-Year Second Mortgage 4% Gold Bonds 
DUE JUNE 1, 1990 
INTEREST PAYABLE FEBRUARY AND AUGUST Ist 
The interest due and payable February 1, 1916, on the above described 


% 


The CERTIFICATES OF DEPOSIT, issued by the UNION TRUST COM- 
PANY OF NEW YORK, DEPOSITARY, in exchange for deposited bonds, are 
now listed on the NEW YORK STOCK EXCHANGE, and in compliance with the 
Rules of the Exchange the time within which holders may deposit their bonds with 

n extended by the Committee UNTIL THE CLOSE OF 
Thereafter the Committee will continue 
to receive deposits of bonds only upon such conditions as the Committee may 


The Depositary will issue certificates of deposit therefor under a Deposit 
ated December 23, 1915, copies of which may be obtained Rout 


The Deposit Agreement provides an opportunity for any depositing bond- 
holder to withdraw, in case any plan of reorganization formulated is not ap- 
proved, on payment of a proportional share of expenditures and obligations of 
the Committee, which share is limited to the amount, or rate, of $10 for each 


Of the $20,000,000 issued and outstanding 100-year Second Mortgage bonds, 
@ majority in amount are reported as held abroad. Of the amount held in the 
United States over $4,850,000 par value have been deposited with the Union 
Trust Company of New York, as Depositary. 

The Farmers’ Loan & Trust Company, New York, at its London, England, 
Branch Office, 14 Coekspur Street, S. W., will now receive deposits of Second 
Mortgage Bonds as Agent for the Union Trust Company of New York, Depositary 


EDWIN G. MERRILL, 
Chairman, 

LEWIS L. CLARKE, 

P. J. GOODHART, 

W. J. MATHESON, 

D. E. POMEROY, 


Committee. 











THE 


Lonpon Ciry & Miptano Bank Linen 


HEAD OFFICE: 
5, THREADNEEDLE STREET, LONDON, E.C. 





Deposits 





30th JUNE, 1916. 


Cash Reserve(24.7%) 194,440,070 


SIR EDWARD H. HOLDEN, Bart., Chairman 


$787 ,696,280 














F.M. Chadbourne & Co. 


Investment Securities 


786 Broad St. Newark, N. J. 












BANKERS TRUST 
COMPANY | 


Acts as Trustee and 
Agent for Persons and 
Corporations. 





Accounts Cashed 
L. N. ROSENBAUM & CO 


Stocks—Bonds—Loans 





60 Wall Street New York 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





New York 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° < ° - . $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. vray | 

fraasfers. Commerci ravelers’ Letters 
Oredit availabie in all parts of the world. 
ACCOUNTS INVITED, 
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Bagdad Land & Lumber Company_-_________-------- 6s : 
Cameron Lumber Company, Limited_____________----- 6s A property that benefits sharply 
Carpenter-O’Brien Company__________________------ 6s by declining prices of zinc metal 
Fischer Lumber Company_-_-___________________------- 6s and the return of normal con- 
yong a roe a BES Blt RE 6s ditions. 
entucky-Tennessee Property Company_-_-___-_------ 6s , a 
Leona Mills Lumber Commie cic. wed es ha: ni a 6s A splendid opportunity to share 
Linn & Lane Timber Company_________________------ 6s at an attractive price in an indus- 
— om sa gan bee Bos dike ek einen ncennsongpe y try of boundless possibilities due 
erri ing Logging Company_-_____________------ 8 ; nae : 
Menzies Bay Timber Company, Limited________------ 6s to the proven : : parnoEsty of its 
Southern Timber Company___________________-------- 6s Processes, resulting in lower op- 
TE ARM COU i enon 6s erating costs and increased re- 
Western Box & Lumber Company-_-____________------- 6s covery of zine values. 
Frost-Johnson Lumber Company Ist & Ref_____----- 6s 


Bids, Offers and Inquiries Invited 
Timber Securities Exclusively. 
Lyon, Gary & Company 


208 SOUTH LA SALLE STREET 
CHICAGO, ILLINOIS 


Write for our special letter. 











C. R. BERGMANN & CO. 


Investment Securities 
66 Broadway New York 


Telephones: 
Rector 6860-1-2-3-4 




















LLOYDS BANK LIMITED 

















HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. 








(95 = £1.) 
Capital Subscribed - $156,521,000 
Capital paid up - - 25,043,360 
Reserve Fund . . 18,0600,G00 
Deposits, &o. - « 652,522,495 
Advances, &&. = = 275,044,415 








THIS BANK HAS $60 OFFISES IN ENCLAND AND WALES. 
Colonial and Foreign Department: 17, Cornhill, London, E.C. 














French Auxiliary: LLOYDS BANK 


(FRANCE) LIMITED. 
Offices at PARIS, BORDEAUX, 


BIARRITZ and HAVRE. 











$40,000 
CITY OF CANTON, MISSISSIPPI 


Street Improvement 5% Coupon Bonds 
Denomination, $1,000. Maturing serially $2,000 each year, July 1 1917 to 1936 incl. 
Interest payable semi-annually. 
Financial statement shows: 


Assessed value, all taxable property, 1915._........-.-.--- $1,750,000 
Total bonded debt, including this issue..------------.--- 137,000 
Population, 1910 Census, 4,400. 
Legality approved by Caldwell & Masslich. 
Price and Circular on Application. 


BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 








The Investment Situation 


is summarized, and in addition there are some 


Investment Suggestions 


that are particularly appropriate oe B. present time, in 
our latest circular which we lad to send on request. 


Ask for Circular iy yl 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE 











Russian 5'4% Interior 
Loan 1916 


French 3% Rentes 
French 5% Victory Loan 


Purchases of Foreign Government and 
ae Bonds effected in London, 
er 


lin, Amsterdam and 
ets. 





other 


Business undertaken on a moderate com- 
mission basis and itemized foreign ac- 
counting rendered. 


Descriptive Circular D-l on application. 


A. A. Housman & Co. 


(New York Stock Exchange 
Members a Cotton 


ton Exchange 
. Coffee & Sugar Exch. 


20 Broad Street New York 
Amsterdam Berlin 


C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 








W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 








Wanted 
BOND SALESMEN 


One of the oldest and largest Balti- 
more Investment Banking Houses 
wants several good salesmen. Those 
with experience and a clientele out- 
side of Maryland preferred, but con- 
sideration also given to those familiar 
with securities who might develop 
into good salesmen. Give full de- 
tailsin confidence. Address ‘‘M. W.” 


care Commercial & Financial Chron- 
icle, P. O. Box 3, Wall Street Station, 
New York City. 
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$500,000 
Morris & Essex Railroad Company 


First Refunding Mortgage 314% Gold Bonds due 2000 


Guaranteed Principal and Interest 


by endorsement by the 
Delaware, Lackawanna & Western Railroad Co. 


Legal Investment for Savings Banks and Trustees in New York, 
New Jersey, Connecticut, Rhode Island and other States. 


Price 86% and Interest 


Descriptive circular upon request 


Kean, Taylor & Co. Bioren & Co. 


5 Nassau Street 105 So. La Salle St. 314 Chestnut Street 
New York Chicago Philadelphia 

















Established 1866 











TAX EXEMPT IN NEW YORK STATE 
H. F. BACHMAN & CO $400,000 


BONDS FOR INVESTMENT CITY OF BUFFALO, N. Y. 


444% BONDS 
Due serially June 15, 1930 to 1946 inclusive 


Eligible to secure Postal Savings Deposits at 90% of par 


Members N. Y. and Philadelphia Stock Exchange LEGAL INVESTMENT POR NEW YORK AND ALL NEW ENGLAND SAVINGS 
ANKS AND TRUST FUNDS. 


yoo to yield 3.95% 


SIMON BORG & CO., RM. GRANT & CO 


Members of New York Stock Exchange BOSTON 31 NASSAU ST., NEW YORK CHICAGO 





1512 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 























No. 20 Nassau Street - New York 




















HIGH-GRADE | 


INVESTMENT SECURITIES Chase National Bank 


IRVING WHITEHOUSE C0. Stock & Rights 
| SCHMIDT & GALLATIN 


i  JSS1 Broadway New York 
Investment Securities | Telephone 3260 Rector 












































SPOKANE, WASH. 
Dividends 
. en rn LEGAL FOR MASSACHUSETTS SAVINGS BANKS 
LANSTON BaNaINEE. MACHINE co. S$ 100,000 
a 
The Board of Direct this day declared 
o cuartent y dividend of yt ae A, & Capital BOSTON ELEVATED RAILWAY 5s 
Stock of this Company yable on the 3lst day 
of Augus it ine to stockhold iders of f record at the Dec. 1942 
ose 0} ess, Au 
* SELLERS "BANCROFT, at 98 and interest, yielding 544% 
Philadelphia, August 1, 1916. Total Boston Elevated Ry. bonds outstanding------.----------- $26,586,000 
AMERICAN POWER & LIGHT co. stock outstanding (paying 5%)------ 26,586,828 


roadway, New York. Year Ended June 30, 1915 
QO sTock DIVIDE iD NO. 15. Geoen Radi i ee a eee, $17,886,549 











e regular quarterly dividend of one per cent. ted = ,004 
a%.2n on the Common Stock of American Power Net applicable ee. pemion Gievnton Yeas eeenet---- 52s 
Company. x been declared yable 
& Light < 1, 1916, Common 8 olders 
ot pane at the Tg of business August 22, Bl ODGE I & CoO. 
M. H. ARNING, Treasurer. 60 State Street, BOSTON 34 Pine Street, NEW YORK 











For other dividends see page xviil. 














x¥I 7 THE CHRONICLE [Vou. 103. 








—— 


Financial 


READJUSTMENT 








PPPLP PLP APL ALLL PAL PLS 


International Mercantile Marine Company 


To Holders of Preferred Stock and Common Stock, and Stock Trust Certificates 
representing Preferred Stock or Common Stock: 


A Plan and Agreement, dated August 1, 1916, for the Readjustment of the debt of 
International Mercantile Marine Company has been approved and adopted by the under- 
signed Committees, representing, respectively, Preferred Stock and Common Stock of 
the Marine Company. 

Copies of the said Plan and Agreement may be obtained by interested security 
holders upon application to the secretaries of the respective Stock Committees. 

Holders of certificates of deposit issued under the agreement dated September 21, 
1915, between holders of Preferred Stock and the Committee thereby constituted, who 
shall not exercise the right of withdrawal under said agreement, become parties to the 
Plan and Agreement without the issue of new certificates of deposit. 

Holders of certificates of deposit issued under the agreement dated November 22, 
1915, between holders of Common Stock and the Committee thereby constituted, who 
shall not exercise the right of withdrawal under said agreement, become parties to the Plan 
and Agreement without the issue of new certificates of deposit. 

Holders of Preferred Stock and stock trust certificates therefor not heretofore deposited 
under the agreement of September 21, 1915, may become parties to the Plan and Agree- 
ment by depositing their certificates with Central Trust Company of New York on or 
before the close of business on September 15, 1916, receiving therefor certificates of deposit 
issued under the agreement of September 21, 1915. 

Holders of Common Stock and stock trust certificates therefor, not heretofore deposited 
under the agreement dated November 22, 1916,.may become parties to the Plan and Agree- 
ment by depositing their certificates with United States Mortgage and Trust Company 
on or before the close of business on September 15, 1916, receiving therefor certificates of 
deposit issued under the agreement dated November 22, 1915. 

All stock certificates and stock trust certificates deposited must be either endorsed in 
blank for transfer or accompanied by proper transfers in blank duly executed, and must 
bear proper stamps for transfer in New York. 








The bondholders’ reorganization committee, acting under the agreement of reorganization dated 
August 3, 1915, has abandoned the reorganization plan dated August 3, 1915, and has adopted the Plan 
of Readjustment in lieu thereof and has agreed, among other things, to permit the use, for the purpose 
of the Plan, of all deposited Five Per Cent Bonds and Four and One-half Per Cent Bonds not withdrawn 
within the period and otherwise as provided in the said agreement dated August 3, 1915, receiving for 
the bonds so used on the consummation of the Plan the cash and securities distributable under the Plan 
in respect thereof and further to deposit under the Plan and Agreement all Preferred Stock and Common 
=o and stock trust certificates therefor deposited under said Agreement of August 3, 1915, not with- 

rawn. 

Holders of undeposited Five Per Cent Bonds and Four and One-half Per Cent Bonds desiring to 
obtain the advantages of said agreement made with the bondholders’ reorganization committee must 
deposit their bonds with all unpaid coupons with the respective depositaries or their respective agents 
designated by the bondholders’ reorganization committee, receiving therefor certificates of deposit issued 
in accordance with said agreement of August 3, 1915, on or before the close of business on September 15, 
1916. Accordingly the Five Per Cent Bonds must be deposited in Philadelphia with Fidelity Trust 
Company; in New York, with Bankers Trust Company; in Pittsburgh, with Fidelity Title & 
Trust Company; and the Four and One-Half Per Cent Bonds must be deposited in New York, with 
The New York Trust Company; in Philadelphia, with Land Title & Trust Company; in London, 
England, with Glyn, Mills, Currie & Co. 

Dated New York, August 12, 1916. 


JAMES N. WALLACE, Chairman JOHN W. PLATTEN, Chairman, 
HARRY BRONNER, LEWIS L. CLARKE, 
HENRY EVANS, DONALD G. GEDDES, 
FREDERICK W. SCOTT, A. H: 8. POST, 
CHARLES H. SABIN, STACY C. RICHMOND, 

Preferred Stock Committee. WILLIAM C. VAN ANTWERP, 
C. E. Sigler, Secretary, Common Stock Committee. 

54 Wall Street, Chauncey H. Murphey, Secretary, 
New York City. 55 Cedar Street, 


New York City: 
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To Holders of Certificates of Deposit for Preferred Stock of 
INTERNATIONAL MERCANTILE MARINE COMPANY issued 
under the Agreement dated September 21, 1915, between 
the undersigned Committee and Holders of said stock becom- 
ing parties thereto: 


NOTICE is hereby given that a Plan and Agreement, dated August 1, 
1916, for the readjustment of International Mercantile Marine Company, 
has been adopted and approved by the undersigned Committee, and that 
a copy of said Plan and Agreement has been filed with Central Trust 
Company of New York, the Depositary under said agreement, dated 
September 21, 1915. 

Any holder of a certificate of deposit issued under said agreement dated 
September 21, 1915, may at any time within the period of two weeks, 
commencing on the day of the first publication of this notice, in accordance 
with the provisions of said agreement dated September 21, 1915, upon 
surrender to the Depositary or Sub-depositary, as the case may be, which 
issued the same, at the principal office of said Depositary or of such Sub- 
pa agent b as the case may be, of such certificate of deposit, with a prop- 
erly executed transfer thereof, and when the payment of ail stamp taxes 
required by law and also upon payment of $1 for each share of stock 
represented by such certificate as a pro rata contribution towards the com- 
pensation and expenses of the Committee, and upon compliance otherwise 
with all the terms and conditions of said agreement dated September 21, 
1915, withdraw from said agreement, and thereupon he shall be entitled 
to receive preferred stock to the par amount set forth in his certificate of 
deposit so surrendered.. Depositors who do ‘not so withdraw within said 
period of two weeks shall be conclusively and finally deemed for all pur- 

ses to have irrevocably waived the right of withdrawal given to them 

y said agreement of September 21, 1915, and said Plan and Agreement 
shall be binding on all depositors who shall not have so withdrawn, all of 
whom shall be conclusively and finally desmed for all pur to have 
assented to said Plan and Agreement and the terms thereof, whether they 
receive actual notice or not, and shall be irrevocably bound and concluded 
by the same, and their rights shall be such om as are conferred by said 
Plan and Agreement, subject to compliance with such conditions as are 
imposed by said Plan and Agreement. 

ated New York, August 12, 1916. 


JAMES N. WALLACE, Chairman, 
HENRY EVANS, 

HARRY BRONNER, 
FREDERICK W. SCOTT, 


CHARLES H. SABIN, 
Committee. 


READJUSTMENT OF INTERNATIONAL MERCANTILE MARINE COMPANY—Concluded. 








To Holders of Certificates of Deposit for Common Stock o 
INTERNATIONAL MERCANTILE MARINE COMPANY issued 
under the Agreement dated November 22, 1915, between 
the undersigned Committee and Holders of said stock becom- 
ing parties thereto: 


NOTICE is hereby given that a Plan and Agreement dated August 1, 
1916, for the readjustment of International Mercantile Marine Company 
has been adopted and approved by the undersigned Committee, and that a 
copy of said Plan and Agreement has been filed with United States Mort- 
gage & Trust Company, the Depositary under said agreement, dated 
November 22, 1915, at its office in the City of New York. 

Any holder of a certificate of deposit issued under said agreement, dated 
November 22, 1915, who shall not assent to said Plan and Agreement, 
may at any time within the period of twenty days after the date of the first 
publication of this notice, in accordance with the provisions of said agree- 
ment dated November 22. 1915, withdraw from said agreement, dated 
November 22, 1915, and dissent from said Plan and Agreement at his 
option, by filing with the Depositary, written notice of his dissent there- 
from and of his desire to withdraw from said agreement dated November 22, 
1915, and upon the filing of such notice of dissent and upon surrender to 
sail Depositary of such certificate of deposit, with properly executed 
transfers thereof, and upon payment of all stamp taxes required by law 
and also upon payment of $1 for each share of stock represented by such 
cartificate as a proportionate share of the compensation, expenses and 
obligations of the Committee to the date of such withdrawal and upon 
compliance otherwise with all the terms and conditions of said agreement 
dated November 22, 1915, withdraw from said agreement, and thereupon 
he shall be entitled to receive Common stock to the par amount set forth 
in his cartificate of deposit so surrendered. The assent to and ratification 
of said Plan and Agreement by depositors who do not so dissent within 
said period shall be conclusively and finally assumed, whether or not they 
shall have had actual notice of the adoption or approval and filing of said 
Plan and Agreement, or of the contents thereof; and all such depositors shall 
be conclusively and finally deemed for all purposes to have assented to said 
Plan and Agreement and the terms thereof, and shall be irrevocably bound 
and concluded by the same, and their rights shall be such only as are con- 
ferred by said Pian and Agreement, subject to compliance with such con- 
ditions as are imposed by said Plan and Agreement. 

Dated New York, August 12, 1916. 


JOHN W. PLATTEN, Chairman. 

LEWIS L. CLARKE, 

DONALD G. GEDDES, 

A. H. 8S. POST, 

STACY C. RICHMOND, 

WILLIAM C. VAN ANTWERP, 
Committee. 





INTERNATIONAL MERCANTILE MARINE COMPANY 


(INTERNATIONAL NAVIGATION COMPANY) 





NOTICE OF ABANDONMENT OF PLAN OF REORGANIZATION DATED AUGUST 3, 1915, AND OF THE 
ADOPTION OF A NEW PLAN 


To the Holders of 
Certificates of Deposit cf The New York Trust Company 
as Depositary and its Agents, issued under the certain 
Deposit Agreement, dated October 2, 1914, for Four and One- 
Half Per Cent Mortgage and Collateral Trust Gold Bonds 
of International Mercantile Marine Company; and 
Certificates of Deposit of the Fidelity Trust Company as 
Depositary and its Agents, issued under the certain Deposit 
Agreement dated November 12, 1914, for First Mortgage 
Sinking Fund Five Per Cent Gold Bonds of International 
Navigation Company (now International Mercantile Marine 
Company); and 
Certificates of Deposit of The New York Trust Company 
as Depositary and its Agents, issued under the certain Plan 
and Agreement of Reorganization dated August 3, 1915, for 
Preferred and Cemmon Stock, or Stock Trust Certificates 
in respect thereof, of International 
Company. 
All of said Deposited Bonds, Stock, and Stock Trust Certifi- 
cates are now held by the Committee under the Plan and 
Agreement of Reorganization of International Mercantile 
Marine Company dated August 3, 1915; and 

To the Holders of 
Undeposited Four and One-Half Per Cent Mortgage and 
Collateral Trust Gold Bonds of International Mercantile 
Marine Company; and 
First Mortgage Sinking Fund Five Per Cent Gold Bonds 
of International Navigation Company (now International 
Mercantile Marine Company): 


| 


| 
| 


Mercantile Marine | 





Notice is hereby given that the plan of Reorganization dated August 3, 
1915, has been abandoned, and in place thereof this Committee has ap- 
proved and adopted a New Plan for the an of the debt of Inter- 
national Mercantile Marine Company (here termed Marine Com- 
pany), which New Plan has been prepared and adopted by the committees 
yy pan day ped respectively the preferred stock and the common stock of the 
Marine Company. A copy of the New Plan has been or will be filed with 


the Depositaries and their Agents, acting under ment da 
August 3, 1915, and notice of the filing thereof is hereby given by publica- 
tion as provided by said Agreement dated August 3, 1915. All holders of 


Certificates of Deposit who do not, within ten days after the last publica- 
tion of said notice, notify in writing the Depositary or its Agents, issuing 
such Certificates of Deposit, that they do not assent to said New Plan, 
will be deemed to have assented to said New Plan and will be bound thereby 
as fully and effectually as if they had personally, individually, and affirma- 
tively assented thereto. Prior to the expiration of said period, non-as- 
senting depositors may surrender their respective Certificates of Deposit 
to the Depositary or its Agents issuing the same, and may withdraw the 
securities represented thereby upon the payment of theirshare of the ex- 
penses of the Committee to date of withdrawal as apportioned by the Com- 
mittee, which has been fixed by the Committee at One Per Cent., viz.: 
Ten Dollars for each One Thousand Dollar bond and One Dollar per share 
for each share of Preferred or Common Stock, or Stock Trust Certificate 
in res thereof, withdrawn. : 

Holders of the First Mortgage Sinking Fund Five Per Cent. Gold Bonds 
of International Navigation Company (now International Mercantile 
Marine Company), and of the Four and One-Half Per cent. Mortgage 
and Collateral ust Gold Bonds of International Mercantile Marine 
Company, who have not already deposited their bonds with this Committee, 
may obtain the benefits and advantages of the said New Plan by Copoaiies 
thelr bonds, together with all unpaid coupons, with the respective De- 
positaries of the Committee designated for that purpose, or their Agents, 
on or before September 15, 1916. 

This Committee will not receive further Deposits of Stock or Stock 
Trust Certificates. 

Copies of the Committee’s circular and of the New Plan may be obtained 
from the Secretaries or Depositaries of the Committee. 


DEPOSITARIES AND THEIR AGENTS: 


For Four and One-half Per 
Cent Mortgage and Collateral 
Trust Gold Bonds. 


For First Mortgage eo | 
Fund Five Per Cent Gol 
Bonds. 

For Preferred & Common Stock 


and 
Stock Trust Certificates. 


ae eee ees 


Secretaries: 
0. E. HAYDOCK, 
26 Broad Street, New York City. 


T. HOMER ATHERTON, 
325 Chestnut Street, Philadelphia, Pa. 





The NEW YORK TRUST COMPANY, Depositary, 26 Broad Street, New York City. 
LAND TITLE & TRUST COMPANY, A ont. Pi ’ 
GLYN, MILLS, CURRIE & CO., Agent, 67 Lombard Street, London, England. 


FIDELITY TRUST COMPANY, Depositar 
BANKERS TRUST COMPAN ent, W 
FIDELITY TITLE & TRUST 


THE NEW YORK TRUST COMPANY, De 
FIDELITY TRUST COMPANY, Agent, P 
ADOLPH BOISSEVAIN & CO., Agent, Amsterdam, Holland. 


hiladelphia, Pa. 


Philadelphia, Pa. 
t, 14 Wall Street, New York City. 
ANY, Agent, Pittsburgh, Pa. 


itary, 26 Broad Street, New York City. 
ladeiphia, Pa. 


Y, 
co 


OTTO T. BANNARD, 
ANDREW J. MILLER, 
FREDERICK H. SHIPMAN, 
SIDNEY F. TYLER, 
ALBERT H. WIGGIN, 

L. G. MYERS, 


WILLIAM P. GEST, 

T. DeWITT CUYLER, 
SAMUEL F. HOUSTON, 
CHARLES D. NORTON, 
GEORGE 8. BREWSTER, 
BENJAMIN THAW, 
Committee. 
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ee 


THE CHRONICLE 








[Vou. 108. 








S inancial 





Sinclair Oil and Refining Corporation 


CONSOLIDATED BALANCE SHEET AS AT JUNE 30, 1916. 


ASSETS 
Real Estate, Oil and 
Gas_ Leases, Oil 


Wells and Equip- 
ment, Pipe Lines, 
Refineries and In- 
vestments in Other 
Companies at Ap- 
praised Values May 
1, 1916, and addi- 
tions since 
Current Assets: 
Inventories Crude Oil 


and Products _--_-$3,198,773 52 


Notes and Accounts 
Receivable, Accep- 


tances, etc 
Cash 


1,901,941 14 
1,094,434 04 


Capital Stock 


Issued 


_ $48,688,235 20 


Year 
ble 6% 
Bonds, 





$6,195,148 70 


Due from Affiliated 
Companies 


235,999 47 


May 1, 1916: 


Issued 





Total Current Assets 
Deferred Assets 


CONSOLIDATED INCOME ACCOUNT 





ee 


Less: Deposited 
with Central 
Trust Co. for 
exchange for 
10-year Bonds 363,637 shares 


In hands of Public 520,000 shares 


Value of Equity represented by 
above shares 
First Lien Ten- 
Converti- 
Gold 
Dated 


Authorized _ __- 


_ 6,431,148 17| Current Liabilities: 


LIABILITIES 


Authorized (with- 
out par value)_1,000,000 shares 





883 ,637 shares 








$34,565,200 00 


$20,000,000 00 





16,000,000 00 





~ 381,329 19| Notes & Accounts 
Payaue....... $3,079,430 79 
Bond Interest and 
Taxes Accrued_ 221,871 04 
Total Current Liabilities._._  3,301,301_83 
Surplus: . ae 
Net Earnings as per Consolidated bss ees 
mneome Acoount.............. 1,634,210 73 





$55,500,712 56 | 





For May and June, 1916 





$55,500,712 56 





Gross Income of Subsidiary Companies before deducting De- 


preciation of Property or Interest on Bonds 
Interest on First Lien 10-Year 6% Convertible Gold Bonds-_- 


Net Income accruing to Corporation 


eee $1,795,420 40 
161,209 67 





cede $1,634,210 73 


Note.—The above statement does not include earnings of certain Subsidiary Companies which have 
not been audited, estimated by Mr. Thirtle at $150,000 00. 


We have examined the books of the Sinclair Oil and Refining Corporation and have prepared there- 
from and from statements showing the earnings of the Producing and Pipe Line Companies furnished to 


us by Mr. Thirtle, Auditor of the Corporation, the foregoing Balance Sheet as at June 30, 1916, 
Income Account for May and June, 1916, which we certify to be correct and in accordance therewith. 


and 


The values carried into the books for the ‘Producing Properties are as shown in the valuation of Messrs. 


Kemp and Gilbert, and the values carried into the books for the Refineries and Pipe Lines are as shown 
in{the valuation of Mr. Thomas T. Grey. 


ARTHUR YOUNG & CO., 


Accountants and Auditors. 








PRATT & WHITNEY COMPANY. 
Preferred Dividend N 
w York, August oth, 1916. 
The Board of Divectars of PRATT & WHIT- 
NEY COMPANY has this day declared the 
regular quarterly Dividend of ONE and ONE- 
HALF PER CENT upon the PREFERRED 
EY aaa of the Company, payable August 15th, 


The transfer books will close at 3 M., 
August 9th, 1916, and will re-open at 10 i M., 
August 16th, 1916. 

JOHN B. CORNELL, Treasurer. 


CERRO DE PASCO COPPER CORPORATION 


Aug. 9th, 1916. 
A quarterly dividend (No. 3) of $1.00 per share 
on the outstanding Capital Stock of the supany 
has been declared, payable on September Ist 
1916, to stockholders of record at the close of 
business A t 18th, 1916. 
Checks will be mailed by the Columbia Trust 


Company, “Dividend Disbursing Agent. 


H. ESK MOLLER, Treasurer. 








GENERAL ¢ CHEMICA}. COMPANY. 
Y., July 28, 1916. 
Aq eee att ‘dividend 5 One and *one:Half Per 
Cents (135%) wi 1 be September 1 1916 to 
Common Stockholders of record at P. M. eo 
August 21, 1916. 

LANCASTER MORGAN, Treasurer. 


THE ADAMS EXPRESS GOMPANY, 
61 Broadw: 





at 
the close of ete A > Ry 


Transfer sa «a 
"SPENCER, Treasurer, 





CENTRAL MISSISSIPPI VALLEY ELECTRIC 
PROPERTIES 


Illinois and Iowa. 
PREFERRED DIVIDEND NO. 11. 
A quarterly dividend of $1 50 and share on the 
referred shares of Central Mississippi Valley 
lectric Properties will be paid September 1, 
1916, to Shareholders of record at the close of 
business August 16, 1916 
STONE & WEBSTER, 
Transfer Agents. 





NILES-BEMENT-POND COMPANY 
Preferred Dividend No. 
New York, August Sth, 1916. 

The Board * Directors of NILES-BEMENT- 
POND COMP Y has this day declared the 
roger quarterly Dividend of ONE AND ONE- 
CENT upon the PREFERRED 

STOCK of the Company, payable August 15th, 
The transfer books will close at 3 FF: ee August 
9th, 1919 one will re-open at 10 A . August 


16th, 
“JOHN B. CORNELL, Treasurer. 





“-BEMENT-POND COMPANY. 
ommon Dividend No. 57. 

New York, August 9th, 1916. 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared a 
Dividend of TWO AND ONE-HALF PER 


NILES: 


CENT upon the COMMON STOCK of the Trust 


Company, payable September 20th, 1916. 
The transfer books will close at 3 P. See 
tember 6th, 1916, and will re-open at 10 OA 


September Dist, i916. 
JOHN B. CORNELL, Treasurer. 





SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 40 


A Quarterly Dividend of One Dollar and Fifty 
Cents ($1 50) on the Capital Stock of 
this Company been declared, payable at the 
Treasurer's office, No. i? Broadway, New York, 
Ww. 2... October 916, to stockholders of 
record at 3 o’clock P. M. on Thursday, August 
31, 1916. The stock transfer books will not be 
closed for the p permet of this dividend. Checks 
will be mail only to stockholders who have 
filed permanent dividend orders. 

A. K. VAN DEV JENTER, Treasurer. 

August 10, 1916. 

CENTRAL HrsanpeR LY RAL WAY & 
Peolersad Stock ah Ne. 14. 
New York, August 9, 1916. 

The Board of Directors has this day declared 
the fourteenth consecutive = uarterly dividend of 
one and three-quarters Per Cent on the Preferred 
Stock of the > Cauiral Arkansas Railway & Light 
Cor ration. payable September 1, 1916, to the 

Preferred olders of record as of the close 
of aor August 15, 1916. Checks will be 
mailed. Books for the transfer of the Preferred 
Stock of the Company will not be closed. 

J. NHILL, Treasurer. 


NORFOLK & WESTERN AILWAY co. 
TH BOARD OF DIRECTORS has de- 
eset & uarterly gvidend of 3L 75 per share 
nm the ommon Stock of the Com 
able at — office of the Company, 
uilding, Philadelphia, Pa., September 
19, 1916, to the Common Stockholders as regis- 
sotered at the close mf business nee ot 31, Sa 
. ALDE 











For other dividends see page xv. 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $3,950,563,156, against $4,792,152,749 last week and $3,146,116,071 
the corresponding week last year. 



































Clearings—Returns by Telegraph. Per 
Week ending Aug. 12. 1916. i915. Cent. 
Ee. ee ae $1,877 ,390,447 | $1,563,879,281 | +20.0 
127,257,793 114,181,534 | +11.4 
171,576,170 126,074,085 | +36.1 
36,063,955 23,239,769 | +55.2 
308 611,025 239,057,861 | +29.1 
82,930,583 60,020,327 | +38.2 
18,039 ,022 16,750,462 +7.7 
Seven cities, 5 days......--....--- $2,621,868,995 | $2,143,203,319 | +22.3 
Other cities, 5 days........-.-..----. 660,274,918 500,002,004 | +32.0 
Total all cities, 5 days.....-------- $3,282,143,913 | $2,643,205,323 | +24.9 
Re GG O Ui Gncccsccnscavnsteuie 668 419,243 502,910,748 | +32.9 
Total all cities for week_....-....-- $3,950,563 ,156 | .$3,146,116,071 | +25.6 





The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 























We present below detailed figures for the week ending with Saturday 

noon, Aug. 5, for four years: 

Week ending Aug. 5. 
Clearings at— 
Inc. or 
1916. | 1915. Dec 1914. | 1913. 
| $ $ % $ $ 

New York...-... 2,992 ,807,876 2,148,530,387; +39.3)1,248,437,123 1,493,613,783 
Philadelphia ....| 233,709,086 57,813,350) +48.1) 140,810,824! 143,136,442 
Pittsburgh---.--. 60,887 ,629 47,748,521| +27.5 49 927,713 50,566,845 
Baltimore -....-. 49 072,326 35,192,445} +39.4 52,617,957 34,426,920 
| ee 14,935,370 13,539,023; +10.3 14,027,231 13,630,002 
pO See 5, ,000 5,500,000; —9.1 6,492,558 6,069,375 
Washington -_.- 8,661,486 7,472,327| +15.9 7,723,668 7,189,330 
Rochester -..-.-- 5,571,167 5,239,769; +6.3 4,885,810 4,449,484 
Scranton .....-.- 3,147,503 3,703 ,996| —14.9 3,436 349 3,308 ,062 
Syracuse ......- 4,647 ,265 3,199,297) +45.3 3,270,691 2,904,702 
OS eae 2,296 ,032 1,985,743; +15.7 1,620,177 1,494,580 
Wilmington- ---- 2,879,977 2,182,810; +31.9 2,015,621 2,227,779 
Wilkes-Barre _.. 1,875,045 1,648,222} +13.8 1,818,807 1,582,201 
ae 2,400,000 2,066,881; +16.1 1,914,820 2,228,528 
\ >,  —ieneraes 2,041,790 1,872,776; +9.0 1,792,609 1,682,425 
, 0 er 1,044,796 829,492} +25.9 838,180 62,774 
vec catine ! 1,559,643 1,214,665] +28.4 1,263,768 1,015,912 
Lancaster ...-.-- 1,523,757 1,351,307| +12.7 1,500,468 1,385,915 
Greensburg ----- 9,000 80,397) +17.6 585,827 1,056,637 
Binghamton --.- 972,900 695,100) +39.9 84,900 785,300 
Altoona .....-.- 625,000 561,704) +11.3 559,123 538,458 
Chester .......-. 1,116,322 789,504) +41.4 670,956 799,529 
Montclair -..--- 423,685 396,025; +6.8 386,599 380,592 
Total Middle_|3,397,998,835 '2,444,218,741 +39.0\1,547,281,779 1,775,335,575 
REMOR... nncused 192,531,912; 151,998,111} +26.7| 137,775,336; 128,268,165 
Providence ..-.. 8,228,700 7,458,600) +10.3 6,395,700 6,674,500 
oS Fe 9,517,831 8,061,789) +18.1 5,878, 4,957,801 
New Haven. .--- 4,386,606 3,717,847) +18.0 3,619,179 3,026,747 
Portland _.....- 2,800,000 2,398,578] +16.8 2,143,612 2,183,455 
Springfield ._-.- 3,771,891 2,829,194) +33.3 2,462,155 2,576,243 
Worcester ....-- ,635,618 2,790,892) +30.3 2,401,665 2,461,810 
Fall River... ... 1,250,692 1,018,831] +22.8 1,286,406 968,376 
New Bedford -.. 1,135,694 85,506) +15.2 824,189 979,581 
RS 12,332 759,960) + 46.6 882,415 447,076 
Holyoke.....--.-. 1,093 ,906 871,205) +25.5 739,411 617,861 
DONG... cacéweu Y 415,992; +443 436,451 3,001 
Tot. New Eng_| 229,865,182! 183,216,505] +25.5| 164,845,357! 153,603,616 














Note.—For Canadian clearings see ‘“‘Commercial and Miscellaneous News.”’ 











Week ending Aug. 5. 















































Clearings ai— 
Ine. or 
1916. | 1915. Dec. 1914. | 1913. 
$ $ % $ $ 
ON a aaa 386,651,465] 297,473,428] +30.3| 285,563,561| 287,796,669 
Cincinnati __.__- 28,298,950| 29,167,150] +41.6| 22,622,400) 22,292,050 
Cleveland ....-- 47,759,771] 28,070,285} +70.1| 23,675,036; 21,702,827 
Rast 42,049,169] 33,023,369] +27.3| 30,755,732} 33,122,240 
Milwaukee -..-- 17,438,504) 14,924,180] +16.8| 14,670,659| 14,044, 
Indianapolis _.._.| 10,226,316 9,433,269} +8.4 8,280,472 8,533, 
Columbus ---.-- 11,003,200 6,602,600) +66.7 6,589,300 6,642,300 
Tene... 3... 7,603,680 5,421,109] +40.3 5,725,725 5,096,014 
ST Seas 3,817,098 2,806,244] +35.7 3,325,846 3,622,651 
Grand Rapids__- 5,040,227 4,328,713| +16.4 3,869,095 3,954, 
Evansville -____- 1,816,257 1,306,477| +39.0 1,390,024 1,269,238 
pO ae ,553,9 2,332,402} +9.5 2,134,236 2,460,757 
Springfield, Il-_- 1,557,263 1,211,487| +30.2 1,168,179 1,122,2 
Fort Wayne --_-. 1,475,275 1,170,432] +26.1 1,368,632 1,196,864 
7 a 3,489,000 1,859,000} +87.7 1,501,000 1,889,000 
Youngstown ___- 1,791,065 1,340,967| +33.6 1,454,562 1,639,690 
Decatur ___..._- 740,503 900} +46.0 519,298 606,167 
“eS ,796 645,331] —1.8 604,860 555,443 
Rockford ______- 1,107,670 752,861| +47.2 722,437 780,905 
Bloomington --__- 1,034,068 827,928} +25.0 765,435 618,620 
se ot 817,186 744,92U| +9.8 941,223 806,220 
Springfield, Ohio 887,042 759,341| +16.9 702,335 694,941 
Canton ........ 2,705,993 1,442,964) +87.5 1,493,033 1,225,000 
South Bend_.___ 49,964 749,964, +12.0 557,210, 703 
Jackson _....__- 725,000 550, +31.8 505,599! 725,000 
Mansfield _____- 538,033 485,624| +10.8 463,638 430,384 
Owensboro --__- 425,892 878,984| +12.4 408,721 408, 
| a 620,000 y +24.0 520,731 494,631 
TA on. conan 672,495 672,500) —0.0 552,832 483,398 
Danville _...__- 635,403 484,300) +31.2 547,577 541,709 
Jacksonville ___- 335,146 391,999) —14.5 323,378 396,700 
Ann Arbor. -____- 375,000 294,019] +27.5 300,169 274,832 
gee Sear 67,816 68,633| —1.2 61,691 " 
Tot. Mid.West} 585,952,271| 448,727,380] +30.6| 423,984,626; 426,058,920 
San Francisco...| 65,685,689} . 53,000,098; +23.9! 48,164,618, 46,266,962 
Los Angeles____- 24,678,009} 19,000,000) +29.8) 21,206,741) 20,351,764 
OS ai PTE 12,926,632! 10,971,337| +17.8| 11,123,510! 11,798,664 
Portland -..-.-.. 10,793,256 9,300,861| +16.1 9,508,175) 10,724,863 
Spokane.______- 4,285,614 3,334,655) +28.5 3,457,718) ,006 , 
Salt Lake City_- 8,761,051 6,240,318) +40.4 5,345,057, 5,382,364 
Tacoma -.....-- 1,941,065 1,683,137) +15.3 1,995,617, 2,403, 
Oakland-_-...-- 4,137,047 3,648,528; +13.4 3,484,370 3,525,674 
Sacramento -__-- 2,217,095 1,906,846! +16.3 1,962,487, 2,230,888 
San Diego... __- 1,908,280 2,220,932} —14.0 2,024,493 2,347,276 
Pasadena... ____ 887,012 45,603! +4.9 954,522 846, 
Stockton -...._- 1,292,276 870,717| +48.5 962,254 853,871 
Fresno ......_-- 893,088 808,088! +10.5 950,266 912,714 
San Jose.._.._.- 765,461 5, —7.2 813,142) 773,804 
North Yakima_- 390,826 294,904) +32.6 275,000, 303,806 
aaa penreaS 308,599 327,558! —5.8 266,759) 280,000 
Long Beach. --_- 625,101. 526,527! +20.1 ae: [a 
Total Pacific.) 142,496,101; 115,799,109, +23.1| 113,225,262; 113,008,514 
Kansas City...-| 89,087,013} 65,074,019, +36.9| 55,991,212) 56,801,971 
Minneapolis -...| 23,825,117; 17,288,352} +37.8| 22,030,382! 20,155,978 
Omaha_....._-- 23,000,000) 15,835,847, +45.2/ 15,519,344) 18,707,962 
St. Paul_...._-- 13,200,000} 12,541,719 +5.2| 11,239,441 9,057,322 
Denver ..._-__- 11,678,473 9,013,312) +29.6 9,869,122} 10,674,327 
St. Josepn_____- 8,877,879 6,176,324) +43.7 5,216,608 8,247,738 
Des Moines- -__- 6,136,402 5,050,132; +21.5 5,476,457; 4,960,218 
Sioux City... __- 3,867,783 2,878,560 +34.4 2,923,008' 3,208,045 
Wichita .._____- 5,208,687 3,830,230 +36.0 4,050,597 ,031, 
eeu te 5,292,736 2,448,593) +116.1 3,665,777 3,640,634 
Lincoln __-_---- 3,276,706 2,057,587] +59.2 2,315,190 2,113,354 
‘Tees 6.5. 1,875,179 1,531,683] +22.5 1,512,184 1,968,917 
Davenport -___- 1,447,672 1,466,454] —1.3 1,982,423; 1,670,035 
Cedar Rapids-_- 1,607,737 1,419,901] +13.2} 1,806,445; 1,615,119 
Waterloo ______- 1,586,735 1,463,274) +8.4| 1,241,834) 1,838,408 
neal 1,300,000 1,070,316} +21.3) 1,000,656! 440,879 
Helena __._____- 1,331,128 1,108,184} +20.1| 1,132,275) 1,150,502 
Re 560,255 394,447] +42.1! 619,395) 790,388 
Colorado Springs 689 ,976 699,494; —1.4!| 782,434) 948,559 
Fremont ___..-- 600,094 359,748] +67.0 598,329) 533,355 
Aberdeen ______- 881,749 555,322| +58.7) 519,607| 339,412 
Hastings ______- 586,723 193,437| +203.3 298,196! 250,000 
Billings -.__-__- 689,411 455,882} +51.3 446,625} 462,716 
Tot. oth. West} 206,607,455| 152,912,817] +35.1| 150,237,541| 163,605,839 
os aay 93,408,432; 73,405,298, +27.2| 68,931,263) 70,333,605 
New Orleans..--| 20,445,211] 15,125,725] +35.2) 14,639,060, 14,062,170 
Louisville ...._- 15,862,579] 14,005,529) +13.3) 11,829,633; 12,004,282 
Houston _-.-._- 7,002,163 6,250,000} +12.0 6,940,586 7,300,480 
Galveston -_._.- 3,935,583 5,034,638} —21.8 2,483,292) 3,672,000 
Richmond --.._- 15,183,230 8,524,928] +78.1 7,547,272; 7,062,507 
Fort Worth. __-- 8,596,922 7,728,662) +11.2) 6,253,069] 6,241,020 
Memphis - _--_-- 5,247,596 4,319,021) +21.5 5,812,407 5,633, 
FS a lillies 14,579,485! 10,134,383! +43.9! 10,539.455' 9,851,930 
Nashville ......- 5,798,804 5,491,101} +55.9 024,606 6,018,854 
Savannah ---._- 4,704,846 3,013,480! +56.1 3,083,651| 3,598,232 
Norfolk ......-- 4,231,120 3,409,787| +24.1 3,666,610 3,794,145 
Birmingham -___ 2,329,968 2,528,495) —7.5 2,498,552} 2,827,077 
Chattanooga -__- 1,928,192 2,180,676, —11.6 1,928,634) 2,338,240 
Jacksonville —__- 2,489,896 2,449,648] +1.6, 2,961,066) ,850, 
Knoxville ....-- 1,901,262 1,729,976, +9.9 1,585,729! 1,535,738 
Oklahoma ------ 4,044,584 2,329,972) +73.6 1,797,400! 1,502,910 
Augusta... ....-- 1,419,136 997,484, +42.3 1,045,497 1,264,751 
Mobile ...-.--.-- 1,281,878 948,569) +35.1 1,166,600 ,270, 
Little Rock..._- 2,028,056 1,857,073} +9.2 2,100,638 2,063,412 
Charleston -...- 1,573,017 1,155,679, +36.2 1,376,208 149,468 
Macon .-.------ 3,581,402 2,065,428; +73.4 3,110,462! 2,025,817 
Austin ........- ,800,000 2,077,895, —13.4 1,434,971 1,760,074 
Vicksburg --.--- 210,048 202,960  +3.5 252,806 242,021 
Jackson -......- 813,278 319,970 +154.4 19,583 372,528 
aL ORGE 3,568,411 1,272,803 +180.4 1,534,431 1,382,321 
Muskogee ------ 876,706: 567 +35.6! x 710, 
ati aa tTE: 391,100, 242,100 +61.5| Prieaeti ei ea 
Total Southern) 229,232,905! 179,447,847 _+27.7| 170,524,385'_ 172,885,359 





Outside N. Y. 


4,792 ,152,749 3,524,317,399 
1,799 344,873 1,375,787,012 





-36.0 2,570,198,980 


+ 30.9 1,321,761 ,8571,300,867,173 
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THE FINANCIAL SITU ATION. 

The surface-car strikes in this city have been defi- 
nitely adjusted and on a subsequent page we comment 
on certain phases of the settlement. While excite- 
ment was running high, a good deal of nonsensical 
talk was indulged in by some of the parties to the 
controversy, as usually happens on such occasions, 
and this may be dismissed as trivial and of little 
consequence. One apparently serious statement, 
however, of an official nature made in connection 
with the strike has not received the attention it 
deserves. We have reference to the utterances of 
Frank Lord, Deputy Commissioner of Police, made 
in an address last Sunday afternoon to the striking 
street-car employees in Lyceum Hall in East 86th 
Street. 

The successful operation of cars in a large city at 
a time of strike is mainly a matter of proper police 
protection. In this instance, the Police Department 
had put two policemen on each car and Deputy 
Commissioner Lord, in the address referred to, 
undertook to explain the motives that influenced the 
Department in taking such action. Up to this point, 
what Mr. Lord said was not open to criticism. But 
the Deputy Commissioner went further and de- 
clared that the striking employees would be entirely 
within their rights if they boarded cars and en- 
deavored peaceably to persuade the crew to quit 
their jobs. 

Mr. Lord, according to the accounts of his speech 
published in the daily papers Monday morning, 
stated that the police would not interfere if this were 
done, and that the strikers would be allowed to hop 
on and hop off cars for that purpose so long as they 
did not resort to violence. The New York ‘“Times,”’ 


in its account of his speech, quotes the Deputy Police 
Commissioner as saying: 


‘‘The police are not on the cars to prevent members 
of the union from boarding cars.. You have just 
as much right to ride on these cars as anybody, and 
there is nothing to prevent you from asking motor- 
men and conductors to join your organization. The 
policemen on these cars are not there to hinder you 
from endeavoring peacefully to carry on your work. 
They are there merely to see that there is no trouble, 
that passengers are protected, and that those who 
want to work may do so without molestation.” 

Aside from the farcical nature of attempting to run 
cars in this way, it seems to us that the Police De- 
partment in thus officially proclaiming the rights of 
striking car employees, has laid down a monstrous 
doctrine. The pronouncement, it seems to us, 
should not go unchallenged, lest in strikes elsewhere 
it be cited as a good precedent. 

We all know that “peaceable” persuasion under 
such conditions would be the equivalent of intimida- 
tion, even with the police looking on, but we wish 
to deny most emphatically that strikers have any 
moral or legal right to enter the cars, even peaceably, 
for the purpose of arguing with those running the 
cars or for the purpose of even talking with the motor- 
man or conductor. 

The cars are not the property of the strikers, and 
the latter have no business on them if they have 
quit the service of the company. What is more, the 
company, as the actual owner of the cars, is entitled 
to have trespassers kept off the property, especially 
trespassers with evil design. 

The only legitimate way in which the strikers 
could travel on the cars would be as passengers, and 





then they would have to be real passengers, traveling 
in perfect good faith as such. 

It must also be borne in mind that when a crew 
enters the service of the company the relation of 
employee and of employer is established between 
them, and the employee, no less than the employer, 
is bound to live up to its terms. In a word, when a 
car crew undertakes to run a car they thereby engage 
in the service of the company, and their time, for 
the time being, belongs to their employer, and no 
outsider has the slightest vestige of a right to break 
in and prevent the employee from giving, and the 
employer from receiving, the full service for which he 
has contracted and is legally bound to pay. 

The situation of the trolley employee in this 
regard is no different from the employee of a factory. 
It has never been contended, to our knowledge, that 
in the case of a strike at a factory plant the strikers 
have the right to enter the plant at will, nor that they 
could or should be allowed: unrestricted access to the 
plant or building, or any access at all during work 
hours. The mere suggestion of such a thing would 
excite mirth and ridicule. 

The same rule applies in the case of a car crew 
and there is additional reason for adhering to the 
rule in that instance, in the fact that running an 
electric car is risky business. Distracting the atten- 
tion of the crew involves, with absolute certainty, 
jeopardy to the lives of the passengers, the only 
parties who have any business on the car aside from 
the crew. 

Thus the doctrine announced by the Deputy 
Police Commissioner, apparently with no objection 
from his superiors, is utterly untenable and per- 
nicious, and absolutely nothing can be said in de- 
fense of or in justification of it. 

This should not pass unnoticed, even in exciting 
times like the present. A high police official should 
know better than to give utterance to such loose 
notions of right and wrong, and if he does not, he 
should be promptly called to account. 





The grain crops of the country appear to have been 
very unfavorably affected by the unpropitious 
weather of July and plant diseases and insects, ac- 
cording to the official report on condition for Aug.1, 
issued on Tuesday last, which confirms in fullest 
measure the information on the subject that had been 
furnished by private investigators. A further de- 
cline in the winter wheat outlook and a decided drop 
in the spring wheat promise, presaging a very much 
smaller crop than last year, is the prognostication 
made by the Crop Reporting Board of the Depart- 
ment of Agriculture with regard to the situation on 
Aug. 1, and a shortage as compared with a year ago 
is also indicated in the case of corn, oats and some of 
the smaller grains. In other words, the outlook for 
the cereal crops of the United States is at this time, 
according to the investigation of the Department, 
less satisfactory than for several years past, the indi- 
cated yield of the five principal grains (wheat, corn, 
oats, barley and rye) being only 4,942 million bush- 
els, against 5,893 millions in 1915, and being, more- 
over, the smallest aggregate since 1913. 

For corn the average condition on Aug. 1 is stated 
by the Department as 75.3, this being a decline of 
6.7 points from July 1 and contrasting with 79.5 at 
the same time a year ago, and a ten-year average 
of 79.7. The situation in many of the large produc- 


ing States is much less satisfactory than in 1915, the 
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exception being Iowa, where a condition of 84 is re- 
ported, against 72 a year ago. This year the retro- 
gression in Nebraska, Illinois, Ohio, Missouri, Texas, 
Kansas and Oklahoma ranges all the way from 
4 points in the first named to 28 and 31 points, 
respectively, in the last two. On the basis of the 
average condition Aug. 1 the indicated yield per acre 
as Officially promulgated is 25.6 bushels, fore- 
shadowing a total crop of 2,777 million bushels, as 
against 28.2 bushels per acre and an aggregate of 
3,055 million bushels, the final result for 1915 and 
3,125 million bushels (the high record) in 1912. 

Winter wheat on Aug. 1 was considered to have 
been even less promising than a month earlier, the 
estimated yield per acre being reduced from 14.8 
bushels to 13.8 bushels, and giving an aggregate 
product of only 454,706,000 bushels, a total 200 
million bushels less than in 1915 and 230 millions 
below the high record of 1914. 

Spring wheat deteriorated very decidedly during 
July, the Department stating the drop as 25.6 
points, and at the same time the condition of the 
crop on Aug. 1 (63.4) is 30 points lower than at that 
date last year and compares with a ten-year average 
of 79.3. The condition of the grain, moreover, is 
actually the lowest since 1900. The indicated yield 
per acre is given as only 11.2 bushels, against 16.9 
bushels, the final for 1915, and figuring out a crop 
of but 199 million bushels, the smallest, with one ex- 
ception (1911), since 1900 and contrasting with 356 
millions last year. For winter and spring wheat 
combined the current official outlook is for a yield of 
only 654 million bushels, or no less than 357 million 
bushels under the high record total of last year and 
exceeded in all but five of the preceding fourteen years. 

A further deterioration in oats is to be noted in 
July and the condition as now reported (81.5) con- 
trasts with 91.6 in 1915 and a ten-year average of 
80.3. A yield of 31.4 bushels per acre is estimated 
as the outcome of the season, which on the area under 
cultivation would give a crop of 1,274 million bush- 
els, against 1,540 millions last year (the high record) 
and 1,418 millions in 1912. Barley and rye, too, 
now promise smaller crops than a year ago and the 
same is true of hay, while in such an important food 
crop as potatoes only a nominal increase over 1915 
is forecasted. 





The commercial failures statement for the United 
States for July 1916 is simply another one in the 
sequence of very favorable exhibits that have been 
a feature of the insolvency situation the current 
calendar year, and reflect the excellent mercantile 
and industrial status of the country. This latest 
statement, moreover, is the most satisfactory in very 
many months, showing, as it does, a smaller number 
of delinquents than in July of any year since1913, 
and of any monthly period since June 1914, while 
for a total of liabilities of lesser magnitude we must 
go back to November 1910. Large failures (those 
covering indebtedness of $100,000 or over), too, 
were not a feature during the period, having num- 
bered only 12 and giving in all an aggregate of 
$2,247,456, against 17 for $5,290,151 last yearand 
29 for $8,589,014 in 1914. As regards the elapsed 
portion of 1916 (January 1 to July 31, inclusive), 
the aggregate of the liabilities is below the average 
of recent years and actually the smallest since 1911, 
notwithstanding constant accessions to the number 
in business and consequent tendency toward greater 
mercantile mortality. 





—=—— 

The total of liabilities in all commercial and in- 
dustrial lines in July 1916 reached, according to 
Messrs. R. G. Dun & Co., $11,647,499, representing 
1,207 defaults, this contrasting with $18,934,903 
and 1,739 in the preceding year, $20,377,148 and 
1,411 in 1914, and $20,325,705 and 1,169 in 1913. 
In each of the various divisions into which the fail- 
ures are segregated, the favorable nature of the 
current showing is clearly apparent. Eight .of the 
fifteen branches in the manufacturing division ex- 
hibit smaller liabilities than a year ago, no failures 
whatever being recorded in woolens, &c., and chem- 
icals and drugs; and lumber, carpenters, &c., showing 
a decline of over 1 million dollars. In the trading 
group ten lines report debts lower than in July last 
year, with the reductions very pronounced in liquors 
and tobacco, groceries, meats, &c., general stores 
and hotels and restaurants, and the decrease for the 
whole division over 314 million dollars. Among 
brokers and transporters, also, the exhibit is much 
more satisfactory, the liabilities at $1,466,797 being 
over 2 millions below 1915. 

The showing for the seven months is, of course, 
decidedly better than a year ago. In fact, the num- 
ber forced to the wall in the period in 1916 is only 
10,702, against no less than 14,479 in 1915 and in 
the matter of indebtedness the contrast is between 
$122,888,920 and $207,522,438. In both 1914 and 
1913 the number of defaults was smaller than now, 
but liabilities reached $205 476,878 and $153 ,234,766, 
respectively, the largeness of the first total being due 
to the Claflin insolvencies. The liabilities in manu- 
facturing lines for the seven months this year reach 
$42,884,047, against $75,761,498 in 1915 and $69,- 
051,235 in 1914, the contrast in trading branches is 
between $62,318,267 and $107,141,930 and $110,- 
599,066, and in the brokers, &c., class $17,686,606, 
compares with $24,619,010 and $25,826,577. 

For the Dominion of Canada, likewise, the com- 
mercial failures exhibit for July is very encouraging. 
Briefly, there were 113 disasters during the month in 
1916, involving $2,515,098, these contrasting with 
210 and $3,265,802 the previous year and 234 and 
$1,843,851 in 1914. For the seven months the 
aggregate debts in the manufacturing division were 
$6,387,508, against $9,854,011 in 1915; traders con- 
fessed $8,612,958 of liabilities, against $12,838,392, 
and brokers, agents, &c., $3,383,573, against $3,- 
995,014, making the total of all $18,384,039 in 1916 
and representing 1,144 insolvents, against $26,- 
687,417 and 1,660 in 1915. 





David Lloyd George, the British Secretary for 
War, made a statement in the House of Commons 
on Tuesday to the effect that ‘‘information of national 
importance obtained from the censorship had been 
communicated to the Government department it con- 
cerns.’’ The statement was criticised as carrying the 
implication that the censorship was being used to 
further private interests. It was soon seen, however, 
that it was not open to any such interpretation. Lord 
Robert Cecil, in an interview with the correspondent 
of a New York paper denied, when questioned 
yesterday concerning Lloyd George’s statement, that 
private use was being made of information de- 
rived from the censor. “The communication of 
information to the Government department,” he 
said, ‘does not mean that it is communicated to 
private persons for furthering their commercial 
interests. The censorship is used to defeat the 
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designs of our enemies and for no other object. 
It never in a single instance has been used to 
assist British competition with peaceful neutral 
commerce. We ask for details of any case where 
neutrals suspect there is a leakage of information 
from censors to private persons. Up to the present 
no such case has ever been brought to our notice, 
though grave charges have been made for the purpose 
of the German propaganda. We absolutely repudi- 
ate such charges.” 





The British Foreign Office has made public a letter 
of Viscount Grey, Secretary for Foreign Affairs, to 
Irwin B. Laughlin, Charge d’ Affaires of the American 
Embassy, requesting that Ambassador Gerard in 
Berlin convey to the German Government the British 
Government’s desire to enter a most formal protest 
against the execution of Captain Fryatt of the 
British steamship Brussels. This execution, says 
Viscount Grey’s letter, the British Government ‘‘can 
only describe as the judicial murder of a British 
subject held a prisoner of war by the German Gov- 
ernment under conditions in direct violation of the 
law of nations and the usages of war.’”’ The letter 
concludes by asking Ambassador Gerard to request 
the German Foreign Office to provide full particulars 
of the whole proceeding. In a reply in the House of 
Lords on Wednesday to a suggestion by Baron Beres- 
ford that the Government, in reprisal for the execu- 
tion, should confiscate all German property in the 
United Kingdom and intern all Germans, the Mar- 
quis of Lansdowne, Minister without portfolio, said 
that the Baron’s suggestion was very different from 
some which had been heard, “that we should imitate 
the cruelty and persecution to which the Germans 
have resorted, which would be unworthy of this 
country and would be easily outdistanced by our 
enemies.’’ But even such a policy as that suggested 
by Baron Beresford must be resorted to, the Minister 
continued, with the utmost care and circumspection. 
There were many difficult commercial problems in- 
volved and it was necessary to make certain more 
harm than good would not be done. The Govern- 
ment was conferring with the highest commercial 
and banking authorities, but the speaker was unable 
to say at the present time what course would be 
taken. 





Bearing upon the plan of campaign in the concerted 
drive of the Entente Powers an interview with Lord 
Derby, received by cable, is significant. Regarding 
the Allies’ offensive on the West front he said: “I 
want to impress upon America that it is useless to 
contrast the extent of the ground gained with the 
casualties we have suffered. Even though in a big 
fight we might gain only twenty yards of ground, it 
would be possibly of the utmost use to the Allied 
cause generally. We are making Germany maintain 
her forces on the Western front to a maximum level. 


While we are doing that the Russians and the Italians 
are given an opportunity for free movement. More- 
over, we are killing Germans all the time. What- 


ever our losses, theirs must be terrible. The German 
generals’ statement to American interviewers that 
they are able to regain ground lost in the West is 
utter nonsense. But if they want to counter-attack, 
pray let them do it. It doubles our opportunity of 
killing them. We want them to keep fighting.” 

It has been the Italians’ turn to make a successful 
drive in the war this week. After capturing the im- 





portant city of Gorizia, which is considered the key 
to the even more important port of Trieste, the 
Italians have continued to throw their forces across 
the Isonzo River and have fought their way to the 
east of Gorizia. In addition, southwest of that city 
they have taken strong Austrian intrenchments near 
Monte San Michele and Monte San Martino and 
also have occupied the town of Boschini, giving them 
a freer hand for their operations in the region of the 
Boderdo Plexo and southward toward the Monfalcone 
sector. Vienna in admitting the loss of Gorizia ex- 
plains that the evacuation follows the repulse of new 
Italian attacks on the Boderdo plateau and that the 
straightening of the Austrian lines made necessary 
by the operation was carried out without molestation 
from the Italians. 

To unfavorable weather is attributed the compara- 
tive quiet on the Western military front. At Ver- 
dun artillery duels still are in progress. There have 
been somewhat heavy bombardments north of the 
Somme and in the Thiaumont sector near Verdun. 
The latest report is that Thiaumont, which has 
changed hands so frequently, is in the possession of 
the Germans. An attempted German advance 
against the British lines south of Martinpwich was 
checked by the fire of trench mortars and machine 
guns. Fierce fighting is still going on between the 
Turks and Russians on the Mush-Bitlis front in 
Turkish Armenia. 

- In Galicia, in the sectors of Stanislau and Hallich, 
the Russians have succeeded in driving their forces 
farther westward in their endeavor to capture the 
central portion of the railroad running from Kolomea 
to Lemberg. Passing across the Monasterzyska- 
Niznioff Railway, they have forded the Zlota Lipa 
River southeast of Hallich and south of Stanislau 
have captured the town of Kryplin on the Stanislau- 
Nadworna Railroad. The Berlin official statements 
declare that along the front of Archduke Charles 
Francis in Galicia, southweat of Welesniow and south 
of the Dniester, new positions have been occupied by 
the Teutonic Allies in accordance with previously 
arranged plans. The communication states further 
that Russian attacks along the Strumen and Stokhod 
rivers were repulsed with heavy losses to the Rus- 
sians. Another big battle has started near Brody in 
Northern Galicia. 

The next important drive in the war is expected 
from Saloniki. In fact, an attack by Anglo-French 
forces on the Bulgarians at Doiran, forty miles north- 
west of Saloniki, is reported in a Havas dispatch from 
Saloniki. The Allies occupied the Doiran railway 
station and a neighboring hill. The attack was pre- 
ceded by a vigorous bombardment. At other points 
along the front artillery fighting continues, with 
patrol engagements along the Serbian border. 





All cable correspondents agree that the week has 
been an exceptionally dull one on the London Stock 
Exchange. Like New York, the British centre was 
made uncomfortable by a protracted wave of heat 
which limited the attendance in financial circles. 
In addition, there has been evidence this year of a 
greater disposition in the English financial district 
to indulge in holidays, the Exchange itself, as well 
as other of the important exchanges throughout the 
United Kingdom, being closed every Saturday in 
August. This is not a definite decision on the part 
of the Stock Exchange Committee. It is subject to 


reversal should important developments of any 
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character render such action desirable. The steady pro- 
gress of the allied armies has produced a feeling of con- 
fidence and, in turn, has sustained the general price 
level; but it has not to any appreciable extent encour- 
aged speculation. Advantage has been taken of the 
Russian military advance to sell a large block of Rus- 
sian three months bills at 554%. Some disappointment 
has been evident in the home rail market as a result 
of the failure of the large companies to announce an 
increase in the semi-annual dividends, distributions 
of which are now in progress. While the regular 
dividends have been paid, there has been noticeable 
a complete absence of the usual re-investment de- 
mand which suggests that owners are inclined to 
seek investments that grab a larger return. Num- 
erous indications are available manifesting active 
preparations for a business revival throughout the 
United Kingdom and presumably throughout the 
British Empire as soon as hostilities show signs of 
ending. One of the most significant of these is the 
large number of new companies that are being regis- 
tered comprising as a rule manufacturing rather than 
trading concerns. At the moment, however, general 
business of a mercantile character is extremely back- 
ward. Beginning next Monday the London Stock 
Exchange official lists will quote double prices, in- 
stead of the single figures that have heretofore been 
quoted. This last change removes the final re- 
striction against an absolutely free market. In the 
long run the change may be expected to result in an 
improvement in the general interest in the market 
but conditions are so completely dull at the moment 
that no general expectation of immediate influence ex- 
ists. Shipping shares have again been a feature of 
the London Stock Exchange, though there still 
remains a complete absence of confirmation of recent 
reports of far reaching steamship combinations. The 
Government of New South Wales is offering £2,500,- 
000 in 414% bonds, redeemable in four to six years. 
No result of the subscription has as yet been cabled. 





British trade, especially in exports, continues to 
improve, the returns for July published by the British 
Board of Trade indicating exports for the month of 
£46 323,057, which compares with £34,721,511 for 
the corresponding month in 1915. Meanwhile the 
imp ortations showed an expansion of a round million 
pounds. ‘The chief increases in exports were in cot- 
tons, which accounted for £1,750,000 of the improve- 
ment; wool, which showed an increase of £1,640,000, 
while the advance in iron and steel exports was 
£1,631,000. The actual volume of the exports of 
cotton goods was substantially lower than a year ago, 
the increased value being due, of course, to the higher 
costs of cotton and of the higher price of the finished 
goods. The exports of cotton goods from the United 
Kingdom to all countries amounted to 470,996,000 
yards, against 538,617,000 yards in 1915, the chief 
reductions being to India, China and France. To 
India the exports were 172,025,000 yards, against 
247 ,588,000 yards in 1915; to China the yardage was 
32,746,000, against 43,103,000, and to France 
9,804,000, against 18,337,000. In the exports to 
the United States there was a slight gain to 4,765,000 
yards from 3,861,000. Of woolens the exports to 
the United States for the month aggregated 422,000 
yards, against 452,000 yards in'July of 1915. Worst- 
eds to the United States totaled 686,000 yards, 
against 1,706,000 yards, and worsted yarns were 
only 9,000 lbs., while a year ago the amount was 





— ———————— 
97,000 lbs. The totals of imports and exports into 
the United Kingdom for July and for the seven 


months of the calendar year ending with July are 
here given: 








July Jan. 1 to July 31—— 
1916 1915 1916 1915 
BRI Essiwedans £76,772,471 £75,723,767 £550,973,637 £504,408,029 


46,323,057 34,721,511 288,130,938 218,344,399 





Excess of imports_ £30,449,414 £41,002,256 £262,842,699 £286,063,630 





One London correspondent cables that bankers 
are watching the gold position and discussing what 
limits should be placed on the total of Treasury bills. 
There is nothing as yet to suggest any definite date 
for the new long-term war loan which sooner or later 
must be issued. The proposed British borrowing in 
New York on mobilized American securities is merely 
designed to keep the sterling exchange under control 
and is not designed as an element in the larger ques- 
tion of war finance. Latest reports, which we be- 
lieve are authentic, so far as negotiations have yet 
been carried, suggest a $250,000,000 issue in New 
York, to be secured by a considerable variety of 
collateral, including New York Stock Exchange se- 
curities, Canadian securities 1nd those of other neu- 
tral countries. The loan to American investors, 
which will be on similar lines to the recent French 
transaction, will, it is understood, be issued at 99, 
bear 5% and have a maturity of two or three years. 
As to gold, a new Defense of the Realm law forbids 
under penalties any person to melt or to use other- 
wise than as currency any gold coin. The money 
situation in London is showing improvement, there 
being ample supplies, to quote one correspondent, 
“‘when the funds are not wanted.” 





On the Paris Bourse transactions have been very 
moderate this week. French Bank and Suez Canal 
shares have been firm. French and Russian mining 
stocks are at a premium and French national bonds 
are well maintained. It is stated that in order to 
discourage speculative operation the Bank of France 
is supplying sterling at 28.1244, which compares 
with an open rate of 28.17. It is announced that 
mobilized taxpayers will be allowed to delay the 
declaration of excess war profits until three months 
after the end of hostilities. Yves Guyot, cabling to 
the ‘“‘Tribune”’ from Paris, states that when the call 
was made for the hoarders of gold to turn their stocks 
into the national treasury it was believed that 250,- 
000,000 francs at the outside would be received, 
while, in fact, to date more than 1,400,000,000 francs 
have been handed over to the Bank of France by the 
people. The old 3% Rentes, which had fallen to 60, 
are now over 64, while the new 5% loan, issued at 
8714, is now quoted around 90 on the Paris Bourse 
and several points higher in London. Finally, the 
direct taxes are producing much better results than 
expected, while the exports for the first half of 1916 
increased more than 40% over the same period 
last year. 





Official bank rates at the leading European centres 
continue to be quoted at 5% in Paris, Vienna and 
Copenhagen; 514% in Italy, Sweden and Portugal; 
6% in London and Russia and 444% in Switzerland, 
Holland, Spain and Norway. In London the private 
bank rate is still at 554@534% for sixty and ninety- 
day bills. Cables from Berlin still give 434% as the 
private bank rate at that centre. No reports have 
been received by cable of open market rates at other 
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European centres, so far as we have been able to 
learn. Money on call in London remains at 434%. 





The Bank of England for the first time in several 
weeks registered an increase in its gold item, namely, 
£1,666,373. Note circulation decreased £511,000; 
thus the total reserve was expanded £2,177,000. The 
proportion of reserve to liabilities advanced to 27.05% 
against 26.86% last week and 22.71% a year ago. 
Public deposits were increased £3,615,000 and other 
deposits £3,472,000. Government securities remain 
without change. Loans (other securities) registered 
a gain of £4,985,000. The Bank’s holdings of gold 
aggregate £56,550,807, which compares with £65,- 
738,047 in 1915 and £33 ,014,629 the year preceding. 
Reserves total £38,853,000 against £51,724,667 last 
year and £15,530,389 in 1914. Loans now stand at 
£80 ,643 ,000, compared with £148,135 ,566 a year ago 
and £70,786,586 the year preceding. The Bank 
reports as of Aug. 5 the amount of currency notes 
outstanding as £117,844,408 against £115,806 ,289 
a week ago. The amount of gold held for the re- 
demption of such notes remains at £28,500,000. 
Our -special correspondent is no longer able to give 
the details of the gold movement into and out of the 
Bank for the Bank week, inasmuch as the Bank has 
discontinued giving the details. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1916. 1915. 1914. 1913. 1912. 


Aug. 9. Aug. 11. Aug. 12. Aug. 13. Aug. 14. 
£ £ £ £ z 

Circulation. --.---- 36,146,000 32,463,380 35,934,240 29,574,940 29,512,965 
Public deposits.... 54,625,000 142,604,347 7,889,491 9,341,113 16,552,231 
Other deposits----- 88,990,000 85,075,819 83,326,113 42,210,189 43,263,123 
Gov't securities.... 42,187,000 45,915,039 23,041,152 12,456,539 13,982,472 
Other securities.._.. 80,643,000 148,135,566 70,786,586 27,240,566 34,141,958 
Reserve notes & coin 38,853,000 51,724,667 15,530,389 29,944,759 29,815,227 
Coin and bullion... 56,550,807 65,738,047 33,014,629 41,069,699 40,878,192 
Proportion of reserve 

to liabilities_-_--- 27% 22.71% 17.02% 58.07% 49.82% 
GE PEN... ces eae 6% 5% 5% 44% 3% 





The Bank of France this week registered a further 
increase in its gold holdings of 5,154,000 francs. 
The silver item decreased 601,000 francs. Notes in 
circulation again recorded the large increase of 133,- 
192,000 francs, although general deposits declined 
28,968,000 francs. Bills discounted likewise de- 
creased 39,529,000 francs. ‘Treasury deposits were 
increased 60,003,000 francs, while the Bank’s ad- 
vances decreased 2,905,000 francs. The Bank’s gold 
holdings now stand at 4,798,346 ,000 frances (including 
the balance held abroad, which, according to latest 
advices, amounted to 271,055,668 frances). A year 
ago the amount was 4,322,274,367 francs and in 1914 
4,141,350,000 frances. Silver on hand aggregates 
338,461,000 franes, compared with 367,846,308 
francs in 1915 and 625,325,000 franes the year pre- 
vious. Note circulation is 16,329,922,000 francs, 
against 12,825,802,665 francs in 1915 and 6,683,- 
175,000 francs in 1914. General deposits total 
2,129 355,000 frances, which compares with 2,365,- 
486,012 francs in 1915 and 947,575,000 francs the 
preceding year. Bills discounted amount to 427,- 
209,000 francs, against 269,726,613 francs in 1915. 
Advances aggregate 1,182,490,000 francs, against 
588,265,694 francs last year. In 1914 bills dis- 
counted and advances together totaled 3,202,975 ,000 
francs. ‘Treasury deposits are 137,504,000 francs. 
A year ago the total was 89,890,634 francs and in 
1914 382,575,000 francs. The figures here given for 
1914 are those for the week ending July 30, the Bank 
having discontinued the publication of weekly returns 
in 1914 with the outbreak of the war. 








The statement of the Imperial Bank of Germany, 
issued Aug. 7, shows the following changes: Total 
coin and bullion holdings decreased 1,435,000 marks; 
gold increased 170,000 marks; Treasury notes de- 
creased 44,751,000 marks; notes of other banks in- 
creased 3,398,000 marks; bills discounted decreased 
18,635,000 marks; advances decreased 576,000 
marks; investments increased 25,250,000 marks; 
other securities increased 8,935,000 marks; notes in 
circulation decreased 43,250,000 marks; deposits in- 
creased 43,776,000 marks; and other liabilities de- 
creased 28,340,000 marks. Total gold holdings on 
Aug. 7 were 2,467,953,000 marks, which compares 
with 2,402,690,000 marks a year ago and 1,477,558,- 
000 marks in 1914. Note circulation totals 6,980,- 
681,000 marks, against 5,457,490,000 marks in 1915 
and 3,897,203,000 marks in 1914. 





In local money circles the fear of any substantial 
strain this year seems to have ended. Lenders for 
fixed maturities have named further concessions this 
week in their asking rates, and the banks and other 
buyers of commercial paper have made correspond- 
ing reductions in their discounts. No new demands 
of importance have come on the capital market. 
Gold to the amount of $14,000,000 was received at 
the Assay Office from Canada and has aided in pro- 
ducing the easier feeling to which we have referred. 
An additional sum of $106,000 gold was exported to 
Spain. A total of $3,000,000 gold reached Balti- 
more from the west coast of Africa on the steamer 
Susquehanna, and is understood to have been re- 
shipped to Canada. This rather confirms recent 
reports that a part of the Canadian supply is of 
African origin. The impression still prevails that 
the British Treasury may be depended upon to 
use its best efforts to keep rates down to a reason- 
able basis in New York for the sake, as we have 
already stated in the “Chronicle,” of maintaining 
by this means a better grasp on the sterling ex- 
change situation. The season is now at its peak 
for crop accommodation, but funds appear to be 
ample in the interior for the drift of currency still 
favors New York. The smallness of the wheat crop 
is likely to have a curtailing influence on the volume 
of currency required for its distribution. 

The weekly statement of New York Clearing 
House banks and trust companies, which was issued 
last Saturday, showed an expansion of $33,891,000 
in the loan item. Net demand deposits were de- 
creased $14,751,000. Net time deposits registered 
the large increase of $53,699,000. Reserves in “own 
vaults” again increased $5,624,000, to $434,565,- 
000, of which 366,175,000 is’ specie. A year ago 
the total in own vaults was $445,288,000, including 
$370,851,000 in specie. Reserves in Federal Re- 
serve Banks declined $2,464,000 to $163,561,000, 
against $130,924,000 in 1915. Reserves in other 
depositories decreased $2,206,000, to $50,514,000, 
compared with $29,230,000 last year. Note circula- 
tion totals $31,251,000, a decrease of $196,000. 
Aggregate reserves were expanded $954,000, to $648,- 
640,000, against $605,442,000 at this time a year 
ago. The reserve required showed a loss of $2,111,- 
470, and surplus reserves recorded a further slight 
gain of $3,065,470, thus bringing the total of excess 
reserves to $112,311,780, which compares with $166,- 
058,340 the preceding year. The bank statement 


is given in more complete form on a subsequent page 
of this issue. 
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Referring to money rates in detail, loans on call 
have covered a range of 2@24%4%, against 2@234% 
the week previous. On Monday the high and ruling 
quotation was 214% and the low 2%. Tuesday the 
maximum was advanced to 244%, which also proved 
the basis for renewals and the low was 2%. On 
Wednesday the range continued at 2@2144%, with 
2% the ruling figure. Thursday the high was again 
244%, althougn the low went to 244% and renewals 
to 244%. On Friday 2144@2'%% was the range 
and 214% the ruling quotation. For fixed maturi- 
ties a still easier tendency has become evident and 
there were declines in almost all periods. Sixty-day 
money was still quoted at 234@3%, but ninety days 
moved down to 3@3'44%, against 3144@3'%%, four 
months to 374 @374 7 against 372@3%4%, five 
nonths to 3144@334%, against 874 @47 7o and six 
months to 334%, against 334@4%. A year ago 
sixty-ds LY funds were quoted at 21404, ninety days 


at 274 1 01 four months at 3%, five months at 
3@314% and six months at 34@3%%. In com- 


mercial paper the trend was also towards increased 
ease, sixty and ninety days’ endorsed bills receivable 
and six months’ names of choice character now being 
quoted at 334%, against 334@4%, and other names 
less well known at 4@414%, against 444@4%% a 
week ago. Business in both money and commercial 
paper was very quiet and the volume of transactions 
continues limited. Banks’ 


and bankers’ accep- 
tances are quoted as follows: 

Spot Delivery Delivery 

Ninety Sizty Thirly within 
Days. Days. Days. 30 Days. 
Eligible member banks. ---.-.-.---- 2 9-16@2 7-16 2% @2% 2%@2% 2% @2% 
Eligible non-member bills... .-.-.- 2 11-16@2 9-16 2%@2% 2%@2% 3@2% 

Non-eligible bills. ..........-..- 3@2% 3@2% 3@2% 3%@3 


The rate of the Federal Reserve Bank of Boston 
for trade acceptances maturing in from 1 to 10 days 
has been increased from 3 to 344%. A 34%% rate 
for trade acceptances running from 1 to 10 days has 
also been established for the Minneapolis Federal 
Reserve Bank. 

FEDERAL RESERVE BANK DISCOUNT RATES, 
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OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 
RESERVE BANKS. 

Bankers’ Acceptances.—Authorized discount rate for all Federal Reserve banks 
minimum, 2%; maximum, 4%. 

Trade Acceptances .—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 

Commercial Paper.—Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 

Bills of Exchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 3% to 5%%. 

Bills With or Without Member Bank Endorsement .—Bills with maturities of 90 days 
or less purchased in open market by St. Louis Federal Reserve Bank; 2 to 4%. 





In the sterling exchange situation there is little 
that is really new to report. Exports are keeping 
up without signs of a culmination of the active move- 
ment and there appears excellent basis for the belief 





active purchases of certain munition supplies, especi- 
ally shell steel and copper. Some very large sales 
of both these articles have been reported this week. 
There has been no intimation of the date for the 
offering of a new loan that is supposed to be under 
negotiation in which securities mobilized by the 
British Treasury will,be the collateral. Gold to the 
amount of $14,000,000 has been received at the local 
Assay Office this week and there have also: been 
several large consignments to New York of securi- 
ties, presumably from the British Treasury. There 
has, apparently, been very little, if any, selling of 
securities on the New York Stock Exchange for 
account of the British Treasury. The sterling ex- 
change market, in a word, continues in the arbitrary 
position it has occupied for many months, receiving 
support in the form of purchases of cable transfers 
whenever any substantial indication of weakness 
develops. 

Compared with Friday of last week, sterling ex- 
change on Saturday reflected the usual dulness 
which has been so marked a feature of late, and rates 
were not quotably changed from 4 7534@4 75 13-16 
for demand, 4 7624@4 76 7-16 for cable transfers 
and 471 9-16@4 715 for sixty days. Monday’s 
market was a quiet though steady one, with quota- 
tions maintained at previous levels; demand ruled 
at 4 7534, cable transfers at 4 76 7-16 and sixty days 
at 47154. The receipt of another large consignment 
of gold, as well as over $5,000,000 in securities from 
Canada, exercised a sustaining influence on Tuesday, 
although demand rates were not advanced from 
4 7534 for demand, 4 76 7-16 for cable transfers and 
471% for sixty days. On Wednesday inactivity 
was again manifest and quotations remained pegged, 
with demand at 4 7534, cable transfers at 4 76 7-16 
and sixty days at 4715¢. Anticipations of an in- 
crease in the supply of bills against shipments of 
grain and cotton caused some weakness on Thurs- 
day and quotations were a shade easier; demand 
declined fractionally to 475 11-16@4 7534 and 
sixty days to 4 71 9-16@4 715; cable transfers were 
unchanged at 476 7-16. On Friday the market 
ruled rather firmer, with demand at 4 7554@ 
4 75 11-16, cable transfers at 4 76 7-16, and sixty 
days at 471%. Closing quotations were 471% 
for sixty days, 4 75 11-16 for demand and 4 76 7-16 
for cable transfers. Commercial sight finished at 
475%, sixty days at 4 7034 and ninety days at 
4 6814@4 6854, documents for payment closed at 
4 7074@4 71 and cotton and.grain for payment at 
475%. 





In the Continental exchanges this week inactivity 
proved the ruling market factor. So far as the 
belligerent nations were concerned, despite the 
gigantic scale upon which military movements are 
being conducted, operations in exchange are ex- 
tremely limited. Reichsmarks continued to show 
evidence of consistent banking support and were 
relatively firm. Lire, in contrast with the wide and 
sudden fluctuations of the previous week, were dull 
but closed about steady. Francs ruled steady and 
still without essential change. Rubles were very 
quiet throughout, at previous levels. The sterling 
check rate on Paris declined from 28.15 to 28.17. 
In New York sight bills on the French centre closed 
at 591% and cables at 59134, compared with 
5 911% and 590% a week ago. Demand bills on 





that the Ententecountries still are continuing their 





Berlin finished at 72 13-16 and cables at 72 15-16, 
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against 71 13-16 and 71% Friday last. Kronen, as 
usual, moved in sympathy with exchange on Berlin, 
closing at 12.35, comparing with 12.35 the previous 
week. Lire finished at 64714 for bankers’ sight 
and 6 467% for cables, against 6 47 and 6 4614 at 
the close on last Friday. Rubles closed at 30.40, 
which also was the close a week ago. 

The neutral exchanges also experienced a dull and 
uneventful week. Trading was light and rates fluc- 
tuated within narrow limits. Scandinavian ex- 
change has ruled steady and practically unchanged 
throughout. Guilders were barely steady. Bank- 
ers’ sight on Amsterdam closed at 41 5-16 plus 1-16, 
against 413¢; cables at 41 7-16 less 1-16, against 
41 7-16; commercial sight at 413-16, against 
41 3-16, and commercial sixty days at 411%, against 
4114 a week ago. Swiss exchange finished at 5 291% 
for bankers’ sight and 5 285% for cables, which com- 
pares with 5 2914 and 5 281% Friday last. Greek 
exchange continues to be quoted at 5 17% for sight 
bills. Copenhagen checks closed at 28.55, against 
28.50. Checks on Norway finished at 28.70, against 
28.65, and checks on Sweden closed at 28.75, com- 
paring with 28.70 a week ago. Spanish pesetas 
continue easy and finished at 20.18, against 20.12. 





The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $5,209,000 net in cash as a result of the cur- 
rency movements for the week ending Aug. 11. 
Their receipts from the interior have aggregated 
$10,393,000, while the shipments have reached 
$5,184,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold imports, which to- 
gether occasioned a gain of $5,528,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a gain 
of $10,737,000, as follows: 




















Week ending Aug. 11. "nto Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement_-_-.....- $10,393,000 $5,184,000|Gain $5,209,000 
Sub-Treas. oper. and gold imports-- 29,283,000 23,755,000|;Gain 5,528,000 
TOO 6 cdcdnuancokonabeannensen $39,676,000) $28,939,000)Gain $10,737,000 





The following table indicates the amount of bullion 
in the principal European banks: 


























August 10 1916. August 12 1915. 
Banks of 
Gold. Stilver. Total. Gold. Siloer Total. 
£ £ £ £ £ £ 

England.-.| 56,550,807) -.....-- 56,550,807) 65,738,047, -------- 65,738 ,047 
Francea - .|178,091,840) 13,538,400)191 ,630,240|172,890,960| 14,713,840)187 ,604,800 
Germany (123,397,650) 1,500,000)124,897,650\120,134,500! 2,280,1001122,414,600 
Russia *__/154,102,000| 7,526,000\161,628,000/157,860,000| 5,387,000|163,247,000 
Aus-Hun.c} 51,578,000} 12,140,000) 63,718,000) 51,578,000) 12,140,000) 63,718,00U0 
Spain ._..| 43,653,000} 30,612,000) 74,265,000) 28,158,000) 29,493,v00) 57,651,000 
Italy ... | 39,664,000) 3,885,000) 43,549,000) 45,766,000; 4,702,000) 50,468,000 
Nether!’ ds} 48 ,464,000 898,700! 49,362,700) 31,121,000) 191,400) 31,312,400 
Nat.Bel h) 15,380,000 600,000); 15,980,000) 15,380,000 600,000) 15,980,000 
Switz-land) 10,949,100) 2... - 10,949,100) 9,605,400) -.------ 9,605,400 
Sweden ..| 9,218,000)  -.-..--.<- 9,218,000} 6,299,000)  .- .--.--- 6,299,000 
Denmark 8,421,000) 224,000} 8,645,000} 5,950,000 316,000; 6,266,000 
Norway 6,326,000, ........ 6,326,000} 3,603,000)  —.------ 3,603 ,000 
Tot. week./745,795,397) 70,924,100/816,719,497/714,083,907| 69,823,340783,907 ,247 
Prev. week 746,470,514) 70,902 ,4401817 ,372 ,954'706,174,025) 70,173,460:776,347 ,485 











a Gold holdings of the Bank of France this year are exclusive of £13,842,000 
held abroad. 


* The gold holdings of the Bank of Russia for both years in the aboye statement 
have been revised by eliminating the so-called gold balance held abrand. 
c July 30 1914 in both years. h Aug. 6 1914 in both years. ~ 


— 


A MUCH NEEDED HISTORICAL LESSON. 

Nothing could be more timely than the story of 
“Rochambeau and the French in America,” told 
from unpublished documents in his recent volume* 
by M. Jusserand, the French Ambassador to the 
United States. Worse even than the terrific loss of 
life and the incredible horrors that will forever 
stigmatize the present war, is the persistent incite- 
ment to national hatred which has characterized it. 


**WRk Americans of Past and Present Days'’ I. J. Jusseorand.—Charles 
Seribner’s Sons, 1916. 














Nationwide prayers invoking the vengeance of God 
on an enemy, Hymns of Hate, organized efforts to 
arouse a “Holy War” among millions of Moham- 
medans, have gone far to create a temper among 
all the combatants which makes it very difficult 
to forecast any conditions for a permanent peace. 

Then it is that a cultured gentleman of a most 
gentle and gracious personality, who happens to be 
also the official representative of that one of the 
great warring nations whose sufferings have been the 
worst, and is by virtue of his long service the dean 
of all the embassies in Washington, sits down to 
tell the story of the spirit in which his own country 
began, carried through and ended a war with her 
hereditary enemy, Great Britain, a century and more 
ago. 

The American Revolution was dragging on its 
weary length. The cause seemed almost hopeless. 
The army was so reduced by hardships that their 
rags and poverty excited the surprise and pity of 
their new allies. France, which had recently lost 
Canada to the English, was moved to come to the 
help of the Colonies. Nothing would have been 
more natural than for France to seize the opportunity 
to strike her old enemy and recoup her losses; the 
wonder of the tale is that that motive does not 
appear. From first to last there is not the least 
trace of it.t It was a day of new and large ideas. 
The principles enunciated in the Declaration of 
American Independence had taken firm hold on the 
mind of Europe, notably on that of France. As the 
story of.the war spread France found herself ardently 
pro-American, but not anti-English. She was eager 
to have a part in carrying into effect the newly 
formulated principles of human liberty. Turgot, the 
great French statesman, said the Americans must 
be free, not only for their own sake, but for the sake 
of humanity. “It is impossible not to form wishes 
for that people to reach the utmost prosperity it is 
capable of. That people is the hope of mankind.” 
The result was that when France decided to send 
the help so pressingly needed by America, and 
almost any compensation might have been asked, 
and various advantages were offered, all were at 
once declined. Congress was to be free to accede 
to England, and to the rest of the world whatever 
commercial privilege she might accord to France. 
This was a situation so unique that the leading 
Americans, even Washington himself, could hardly 
believe its sincerity. 

A mass of testimony is now available showing 
that from every side public opinion in France pressed 
the royal Government to declare itself in favor of 
republican liberty. There was not a word of revenge 
to be taken on an enemy, and not yet a thought of 
a revolution in France. Ministers hesitated on 
account of the greatness of the risk, ‘“‘but they were, 
little by little, carried away by the torrent.’”’ The 
consequence was that when the fleet set sail from 
Brest the ships were packed to their limit with the 
flower of France from veterans of the Seven Years 
War like Rochambeau the commander, and his men 
of the Auvergne, to the hardy sailors of Britany. 
Not another man could be taken aboard; the horses 
of the cavalry and of the officers had to be left 





¢When victorious France was actually offered Canada for a separate 
settlement she replied “that whenever the #wo crowns should come to 
treat, His Most Christian Majesty would show how much the engagements 
he might enter into were to be relied on, by his exact observance of those 
he already had with his present allies." Quoted as ‘‘a sentence which I 


much liked,"’ by Franklin in a letter to John Adams, April 13 1782. 
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behind to make room; and the crowd of applicants 
left on the dock could not be appeased. 

The story of that army of 5,000 men after landing 
is not less unique. They reached land in Rhode 
Island after a long and rough voyage. Many 
hundreds of them were ill with scurvy. They were 
forbidden by Rochambeau’s orders ‘‘to take a bit 
of wood, a sheaf of straw, any kind of vegetables, 
except amicably and in paying.’?’ When some In- 
dians who had been allies of the French in Canada 
came to visit them they could not believe their 
eyes when they saw apple trees loaded with ripe 
apples hanging untouched over their camp. The 
Americans held their inherited English traditions 
about the French and were also uncertain at first in 
their welcome. They arrived July 11 1780. They 
found New York strongly held by the English, while 
their service was to be most needed far to the South. 
In time they marched the whole distance, crossing 
the Hudson with Washington’s army and joining 
in the siege of Yorktown with the aid-of the French 
fleet in October of 1781. The surrender of Corn- 
wallis quickly followed. Then appeared the note- 
worthy scenes which proved the attitude and temper 
of the French. 

No trace of a triumphant bearing toward a van- 
quished enemy appeared in anything they did or 
said. The Frenchmen had come a long way over 
both strange seas and land at no small risk and cost 
to themselves. Their fleet had distanced the 
powerful English rescuing fleet at the Capes by but 
eight days. ‘‘The English,” writes Abbe Robin, 
the French chaplain, ‘‘laid down their arms at the 
place selected. Care was taken not to admit sight- 
seers, so as to diminish their humiliation.”” Rocham- 
beau, learning that Lord Cornwallis was without 
money, lent him all he wanted. Cornwallis realized 
that the French had fought for a cause dear to their 
hearts and in his final report wrote: ‘‘The kindness 
and attention that has been shown us by the French 
officers their delicate sensibility of our 
situation, their generous and pressing offers of 


money, both public and private, to any amount, has. 


really gone beyond what I can possibly describe.” 

The feeling in France completely corresponded. 
It was expressed by the pastoral letter of thanks- 
giving sent out by the Primate of Lorraine in which 
he rejoices that ‘‘the blood of our allies and of our 
generous compatriots has been spared, and why 
should we not note with satisfaction that the forces 
of our enemies have been considerably weakened, 
their efforts baffled, the fruits of their immense 
expense lost, without our having caused rivers of 
their blood to be spilt, without our having filled 
their country with unfortunate widows and moth- 
ers?” For this, as well as for victory, thanks must 
be offered. One of France’s most authoritative 
publicists of the day wrote “It will be England’s 
glory to have created peoples worthy of throwing 
off her yoke, even though she must endure the 
reproach of having forced them to independence by 
forgetfulness of her own maxims.” 

General Washington was so much impressed by 
the spirit of the French that he kept up intimate 
correspondence with Rochambeau until his death; 
and innumerable addresses expressing fervent grati- 
tude were sent from the legis!atures of various States. 
The Maryland Assembly wrote: ‘To preserve in 
troops far removed from their own country the 
strictest discipline and to convert into esteem and 





affection deep and ancient prejudices was reserved 
for you. We view with regret the departure 

of troops which have so conducted, so endeared, and 

so distinguished themselves, and we pray that the 

laurels they have gathered before Yorktown may 
never fade, and that victory, to whatever quarter 

of the globe they direct their arms, may follow their 

standard.” 

With the fact before him that ‘‘the three nations 
who had met in arms at Yorktown, the three whose 
ancestors had known a ‘Hundred Years’ War’ 
have now known a hundred years’ peace,” M. 
Jusserand is certainly justified in leaving it to the 
world to judge whether or not the France he so fitly 
represents retains the spirit and the temper of the 
past, and in cherishing the unspoken confidence 
that that spirit, whenthe time comes,can yet redeem 
the world. 








CANADA FUNDING ITS WAR INDEBTEDNESS 
TO GREAT BRITAIN. 


(From An Ottawa Correspondent.) 


Ottawa, Canada, August 6 1916. 


A transaction of the greatest importance to Domin- 
ion and Imperial war finance has been concluded 
between the Minister of Finance and the British 
Treasury. For a period after the outbreak of the 
war, the Canadian Government borrowed the greater 
part of its war expenditure from the Imperial Govern- 
ment. Subsequently, by reason of improvement 
in the revenues of the Dominion and the successful 
flotations of its loans on this side of the Atlantic, 
the Dominion became able to finance its war expendi- 
ture in Canada and also to assist the British Govern- 
ment in financing its purchases through the Imperial 
Munitions Board. 

For over a year now, the Dominion Finance De- 
partment has borrowed from the Imperial Treasury 
only the amount represented by our expenditures 
in Great Britain and at the front. All advances so 
far received from the British Government have 
entered in the books of the Dominion as temporary 
borrowings. Under the arrangement which is now 
being made the Dominion Government will pay 
off from time to time its temporary indebtedness to 
the British Government by the issue to the Imperial 
Treasury of Dominion bonds bearing the same rate 
of interest and having the same maturities as the 
issues of the Imperial Government from the pro- 
ceeds of which the advances have been made. 

The amount of the bonds will be calculated having 
regard to the issue price of the Imperial securities. 
In a word, the Dominion Government will without 
any flotation expenses fund its temporary indebted- 
ness by the sale of its bonds to the Imperial Treasury 
bearing interest at the favorable rate of which the 
Imperial Government has been able to borrow in 
the London market since the outbreak of the war. 
The Dominion Government bonds will be payable 
in dollars and all necessary adjustments of exchange 
will be made. On the whole, the exchange has been 
most favorable to the Dominion. 

The first transaction will involve the extinguishing 
of over one hundred millions of temporary indebted- 
ness of the Dominion by the issue to the British 
Treasury of three and one-half per cent and four 
and one-half per cent bonds maturing in 1928 and 
1945. These Dominion bonds will not be sold but 
will furnish the basis of Imperial banking credits 
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in United States and Canada, from which paymients 
will be made on this side of the Atlantic. 

The arrangement thus greatly assists the British 
Government in its financing of the purchases of 
munitions and supplies for which dollar credits are 
necessary. The plan embodies the proposal made 
by the Minister of Finance to Lord Reading and 
the Representatives of the British Treasury when 
in New York last fall, arranging the $500,000,000 
Anglo-French loan. The Minister had in view the 
purpose of clearing up by the issue of permanent 
securities the floating indebtedness of the Dominion 
and at the same time providing the Imperial Govern- 
ment with the best of collateral for bank advances. 
The Dominion securities will of course be sold, but 
will continue to be owned by the Imperial Govern- 
ment. 








RELAXING RESTRICTIONS AGAINST COMBI- 
NATION FOR BENEFIT OF EXPORT TRADE. 


The bill already mentioned as in preparation for 
the benevolent afterthought of helping exports by 
relaxing, on their exclusive account, somewhat of the 
statutory counterblasts against combination gen- 
erally, comes to mind again by having a favorable 
report ordered for it in the House Judiciary Com- 
mittee. The bill exempts from the Sherman Act 
of 1890 “‘an association entered into for the sole pur- 
pose of engaging in export trade and actually en- 
gaged in such trade, or an agreement made or act 
done in the course of export trade by such associa- 
tion, provided such association, agreement or act 
is not in restraint of trade within the United States.” 
The proviso here seems entirely verbiage, for any 
agreement or action which is not in restraint of trade 
must of needs lie without the reach of a law that 
expressly aims to prevent just that restraint and so 
states in its title. Yet perhaps we should recognize 
a distinction just at this point, since two sections of 
that law of 1890 penalize any combination or attempt 
to restrain or monopolize any part of either inter- 
State trade “or with foreign nations.”’ So, then, this 
new bill would allow monopoly or restraint in export 
trading, provided trade at home is not affected 
thereby. 

Section 3 of this new bill proposes to lift, on behalf 
of exports, the gate in section 7 of the Clayton law 
as to one corporation controlling or owning another, 
with a proviso that the exemption is valid “unless 
the effect of such acquisition or ownership may be 
to restrain trade or substantially lessen competition 
within the United States in articles of the kind ex- 
ported by the association whose stock is acquired 
or controlled,” this being inserted to appease the 
anti-trust rage. Yet the natural effect of large 
exports of some article might be to raise its price 
here and cause a restraint or reducing of competition. 
Who is to decide the effect, and how, is left unpro- 
vided for; it is intrinsically absurd, also, to enact 
that a certain course in business, a course naturally 
harmless, shall be held lawful unless its effect proves 
injurious. That is, men may proceed to arrange and 
act on certain lines, at their risk that somebody may 
afterwards declare the effect to have been bad and 
the proceeding therefore be adjudged, because of its 
effects, to have been illegal from the beginning. It 
is true that such absurdity is not wholly newnow, for 
section 7 of the Clayton law seems to condition the 
lawfulness of corporations owning corporations upon 
the subsequent effect of such ownership. 





As already pointed out, this new bill offers another 
sop to the anti-trust fury by declaring that the Trade 
Commission law of 1914 shall apply to unfairness in 
export trading “‘even though the acts constituting | 
such unfair methods are done without the territorial 
jurisdiction of the United States.’’ That is,even in 
the export trade which the Administration is at the 
moment bent upon encouraging, if anything unfair 
is done on the high seas or within a foreign jurisdic- 
tion, it shall be punished when the guilty ones come 
back. A careful proviso, since nobody can be pun- 
ished until he is caught; and although it used to be 
held that the jurisdiction of a country stopped at 
its boundaries so many things are changed nowadays 
that we need not be over-scrupulous about such 
points. 

Section 1 of this new bill discloses another peculi- 
arity. It defines the words “export trade” as used 
in the bill to be solely trade in goods exported or 
in course of export to a foreign nation, but adds 
that those words shall not be deemed to include ‘‘the 
production or manufacture within the United States 
or any territory thereof of such goods, wares or 
merchandise, or any act in the course of such pro- 
duction or manufacture.”’ So a ban is to be lifted 
in furtherance of exports, but all existing bans and 
impediments in the statutes are to rest with un- 
diminished weight upon all production of the things 
for exporting and upon all acts or processes for making 
those things. Comment upon this inconsistency 
need not be at length; but is it not somewhat like 
facilitating the departure of a ship laden with goods 
for export by loosening one end from the dock and 
keeping the other end fast? Still, this also is not 
unprecedented. 

The thing illustrates once more what we are 
tempted to call statutory tomfooling with business. 
A long course of interference and impediment- 
making, under the name of regulation and in defer- 
ence to a public feeling the depth and permanence 
of which it is not necessary for this occasion to con- 
sider, is followed by attempts to qualify, lighten and 
release. An Administration which has outdone 
any of its predecessors in the activity and presump- 
tion of its efforts to fix business (especially corpora- 
tions) according to what it conjectured the people 
wanted, is now trying to please the people by un- 
tying somewhat where it has been tying up. This 
is a campaign year. The Administration is in the 
campaign all over, and it makes rather sorry work 


of trying to face in both ways, that it may please 
everybody. 








THE LOCAL TRACTION SETTLEMENT. 


The local traction trouble has been once more 
settled. The only reason why it may not properly 
be treated as a closed incident and forgotten is the 
remaining question whether this is more than the 
latest of settlements. A treaty, or something which 
may pass for one, has been drawn up and signed; 
order and superficial good-fellowship have returned; 
the cars are running as usual; each side claims a 
triumph, and the chief party in interest (the public) 
is satisfied with once more escaping a great un- 
pleasantness. The real question, because the con- 
tinuing one, is whether anything substantial has been 
settled, and what that is. 

Article 1 of the treaty sets forth that ‘“‘the em- 
ployees have the legal and moral right to organize.” 
This has not been disputed, because it is a natural 
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right; any statutory or other attempt to abridge it 
would be as futile as trying to move the pyramids 
with the bare hands. In the remainder of the 
article the company gives a pledge not to interfere 
with this organizing right ‘either by intimidation, 
coercion, or discharge, nor shall employees under- 
take to interfere with other employees in their exercising 
of their rights to decline to organize, either by intimida- 
tion or coercion.” 

In Article 2 the company agrees to treat with ‘a 
committee of the employees’ upon any and all 
questions arising; the men’s committee may choose 
their own spokesmen or advisers, with which action 
the company will not interfere in any way; but if the 
committee ‘‘shall select to represent it the officers 
or other representatives of any particular organiza- 
tion their appearance on behalf of the committee 
shall not be deemed to be a recognition on the part 
of the company of the organizations of which they 
are the officers or representatives.” 

Article 3 provides that “‘the question of wages and 
working conditions between the employees and the 
company shall be taken up by and through a com- 
mittee of the employees with the officials of the 
company” on a date to be chosen and not later than 
the 20th of this month. Further, the committee 
and the company promise “to attempt to reach” a 
satisfactory settlement on all questions of wages 
and working conditions, and where this attempt 
fails they are to go to three arbitrators chosen in the 
time-honored manner, one by each party and the 
third by the other two. Action so reached is de- 
clared to be final and binding, and this is to be the 
method in case of disputes which may arise here- 
after. 

Article 4 merely declares, as something “the com- 
pany wants clearly understood, in the interest of 
the public, that the direction and control of employees 
in all matters looking to efficiency in the service remains 
with the company and is not to be the subject of con- 
ference or arbitration,” but whether any particular 
matter falls within this declaration is to be subject 
to the arbitration as provided. 

Now Article 1 is merely words, except in its final 
clause, which goes squarely against the closed shop; 
men may come or refuse to come into the union, 
and in this entire treaty there is not a word implying 
even the “‘preferential’’ employment of union men. 
Yet the closed shop is the final and necessary stand 
of unionism as that has become, for the open shop 
is free and therefore independent. These outsiders 
came here for the express and avowed purpose of 
applying the closed shop, and in that they have 
failed. Collective bargaining and arranging are 
agreed to, but they were already available; if the 
men want to ask advice of some fellow from Detroit, 
or elsewhere, or want him for their spokesman, that 
is agreed to, but this is not to be construed as an 
official “‘recognition”’ of the outsiders by the com- 
pany. On its face, this is a concession obtained 
from the company and is the nearest to a triumph 
for the intervenors; but if the promised efforts for 
a permanent smoothness of relations go on success- 
fully the men will be unlikely to desire any outside 
spokesman or counsellor. For the rest, the under- 
taking for future arbitration, we know how arbitra- 
tion has worked as to wages and working conditions; 
there is no guaranty yet that the future will not 
stir up trouble, but, altogether, the men who came 
here to breed insurrection unless the intended central 
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control of public utilities were attained without it, 
have failed, at least for the present. 

The chief lesson, we must again point out, is for 
that indifferent yet easily stirred party in the case, 
the public. The union managers are shrewd in 
holding public utilities their best field, for any hint 
of impending trouble there sets going a vest number 
of people who dread inconvenience far more than 
they care about permanent policies. Any menace 
of transportation brings an appeal to local officials 
(if the case is local) or to Federal officials if it is 
more general, and the effort is to get any arrange- 
ment fixed which may fend off the present trouble; 
that accomplished, there are congratulations all 
around, and the public take no thought of whether 
anything real has been accomplished. 








TREASURY FINANCES FOR THE FISCAL YEAR. 


In other years we have always made it a practice 
to present a review of Government debt and finances 
for the fiscal year with the appearance of the Gov- 
ernment revenue and debt statements soon after 
the close of the year. For 1916 this has not been 
possible up to the present time, owing tothe revision 
inaugurated the Ist of last October (and continued 
since then) in the daily and monthly statements of 
the Government, and the delay that the change 
involves in getting out the monthly returns, in which 
are included the various adjustments found necessary 
under the new system of presenting the accounts. 
Thus the ‘Financial Statement of the United States 
Government,” which is the new form of what was 
formerly the monthly Public Debt Statement, did 
not come to hand on this occasion for June 30 until 
Saturday of last week (August 5). The return 
appears to have been mailed from Washington 
August 4 and reached us the next morning. 

When the new system of accounting was inaugu- 
rated last October attention was chiefly directed to 
two main changes, the effect of which was greatly to 
swell the amount of the available cash balance. 
There are other changes, however, which, though 
of smaller importance, have the effect of rendering 
study of the accounts more difficult than before 
and which disturb somewhat the comparisons with 
previous years. 

As far as the two main changes are concerned, they 
consist (1) of the elimination from current liabilities 
of the amount deposited by national banks for the 
retirement of national bank notes but not yet paid 
out for that purpose, and (2) in the exclusion from 
the liabilities side of the general fund of the item of 
“disbursing officers’ balances.’”’ In making the first 
change the Secretary of the Treasury had warrant 
of law for what he was doing, Congress having dis- 
tinctly provided under the Act of July 14 1890 (as 
shown in our issue of Nov. 20 1915) that such de- 
posits should be treated, not as a current liability, 
but as part of the public debt. As regards the 
elimination from the current liability side of the 
account of disbursing officers’ balances, the Secretary 
was able to adduce plausible and convincing reasons 
for the change. It was pointed out that these dis- 
bursing officers’ balances consist of amounts placed 
by the Secretary of the Treasury to the credit of dis- 
bursing officers, and the money in many instances 
is not spent for months and sometimes not at all, 
being returned to the Secretary’s account. Whether 
or not one viewed the action with approval, the 
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integrity of the step taken was not open to question, 
since the Treasury has continued to report the 
amount of the balances, and if one chose it was 
possible to figure the balance in the old way by de- 
ducting the item. 

Our own view is that so far as the disbursing 
officers’ balances consist merely of amounts placed 
to the credit of disbursing officers and against which 
no checks or warrants are outstanding, it would ap- 
pear to be sound practice to disregard them, on the 
theory that the liability has not yet actually accrued 
and no demand on the Government against the same 
could therefore be made. On the other hand, to 
the extent that warrants and checks have actually 
been issued, they should be treated as a liability of 
the Government and available cash balance corre- 
spondingly reduced. The basis for this theory is the 
same as that which controls the action of the business 
men in marking down his available balance the 
moment he draws a check or a series of checks against 
the same. This is substantially the practice now 
followed by the Treasury Department in the ad- 
justments that are carried into the monthly state- 
ment in the reconciliation that is made with the 
daily statement. In a letter to us in discussing that 
phase of the question and published in our issue of 
Nov. 27 last, Assistant Secretary of the Treasury 
Malburn admitted that, “so far as checks issued by 
disbursing officers were not taken into account in 
the daily statement, an opportunity for criticism 
would be offered’; but there seemed to him “no 
advantage in deducting checks drawn by disbursing 
officers unless there is also added the amount of 
funds held by collecting officers but not yet de- 
posited.” 

Nevertheless, judging from the adjustments made 
in the June 30 1916 statement just to hand, after 
over a month’s delay, the effect of the taking into 
the account of outstanding checks and warrants is 
to reduce by a substantial amount the available 
balance, even though allowance be made for off- 
setting items. The balance held by the Treasurer 
of the United States as per the daily Treasury 
statement for June 30 1916 was $236,879,591. 
From this, there is now deducted $953,645 for “net 
excess of payments over receipts in June reports 
subsequently received,’’ making the “revised bal- 
ance’ $235,925,946. As against this latter there 
are then entered on the other side of the account 
the following: treasury warrants $2,309,295; ma- 
tured coupons $579,920; interest checks $329,697, 
and disbursing officers’ checks $13,843,128; leaving 
the actual available balance $218,863,995. 

This last is a large balance and shows a flourish- 
ing condition of the Treasury. That conclusion 
would have to be expressed, even on the old basis 
of stating the accounts, for, given the balance re- 
ported in the daily Treasury statements of $236,- 
879,591, and deducting the whole of the $59,027,603 
then standing to the credit of disbursing officers 
according to the old method of treating the accounts, 
there would even then remain a balance of over 
$177,000,000. In a statement given to the press 
immediately after the close of the fiscal year Secre- 
tary McAdoo asserted that this was the largest 
balance in the general fund of the Government since 
1908. 

This favorable state of the Treasury is due to the 
fact that for the fiscal year Government revenues 
considerably exceeded the disbursements. That is 





the exact opposite of the experience in the pre- 
ceeding fiscal year, when there was a heavy deficit. 
Just what the amount of excess for the twelve 
months was it is impossible to state, owing to the 
confusion caused by the other changes made in the 
accounts. The daily Treasury statement for June 30 
reported the excess of ordinary receipts over or- 
dinary disbursements for 1915-16 at $61,112,813, 
against a deficit of $42,867,797 in the preceding 
year caused by ordinary disbursements exceeding 
ordinary receipts in that amount. This is on the 
basis of the exclusion of the Panama Canal opera- 
tions, which were responsible for payments of 
$18,629,571, while the tolls, &c., received were only 
$2,554,576, leaving a deficit of over $16,000,000, 
which, if deducted from the $61,112,813 surplus of 
ordinary receipts over ordinary disbursements, would 
leave a net excess of only $45,000,000. In the pre- 
vious fiscal year the receipts from Panama Canal 
tolls, &c., were $4,119,407 and the expenditures 
$25,821,654, leaving a deficiency of $21,702,247, 
which when added to the $42,867,797 deficiency 
of ordinary disbursements over ordinary receipts, 
brought the deficiency for that year up to over 
$64,000,000. These figures are supposed to be on 
the basis of actual cash receipts and disbursements, 
but the expenses are all lumped together in a single 
item, and no details are furnished, so that it is im- 
possible to know how the different branches of the 
expenditures compare. In the monthly debt or 
financial statement there is a detailed exhibit of 
the expenditures under the different heads, but here 
the figures are on the basis, not of cash payments, 
but of “pay warrants drawn (net.)” This yields 
entirely different totals from those reached in the 
other case. On the basis of warrants drawn the 
total of disbursements (not counting those on 
account of the Panama Canal) was $723,508,519 
in 1915-16, against $733 ,234,730 in 1914-15. On the 
basis of checks and warrants actually paid, the com- 
parison was $716,367,674, against $734,411,580. 

If the disbursements on the basis of warrants 
drawn constitute true material for comparison and 
study (and as already stated, this is the only state- 
ment that undertakes to show the details of the 
expenses) then the revenues ought also to be shown 
in revised form, so as to include amounts in transit 
and the funds held by collecting officers but not 
yet deposited when the daily statement was issued. 
No such revised or adjusted statement, however, 
of receipts is furnished, and hence it is absolutely 
impossible now to give a combined statement show- 
ing in detailed form the leading items of both the 
revenues and disbursements. In this situation we 
can only say that on the cash basis used in the 
daily statement the revenues were $777,480,488 in 
1915-16, against $691,543,783 in 1914-15. The gain 
was almost entirely in the income tax and in the 
ordinary internal revenue. The customs receipts 
were but slightly larger, being $211,866,222, against 
$209,268,107, both amounts being the lowest since 
1899. 

According to the ‘Financial Statement’ just 
issued, the net public debt of the United States on 
June 30 1916 was $1,006,281,572. On June 30 1915, 





according to the old form of the “‘Public Debt State- 
ment,” the net debt was $1,089,848,006. The 
apparent reduction for the twelve months is 8314 
million dollars, which is much larger than the excess 
of receipts over disbursements, as noted above. 
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This, however, does not allow for the change in the 
method of computing the results. Available cash 
in the Treasury is deducted in both instances, but 
on June 30 1915 this cash was diminished by the 
whole amount of the disbursing officers’ balances, 
while on June 30 1916 it was diminished by only a 
portion of the amount. On the old basis of com- 
puting the figures the net debt June 30 1916 would 
be $1,047,293,579, as against $1,089,848,006 on 
June 30 1915, a decrease for the twelve months of 
somewhat over 4214 million dollars. 








THE LEHIGH VALLEY RAILROAD REPORT. 


The Lehigh Valley RR. is the first of the large 
companies to submit its annual report for the fiscal 
year ending June 30. The year was a prosperous 
one for the railroads of the United States by reason 
of the wonderful activity of trade that began to 
develop about September or October last, and whose 
origin is found in the great war that is now devas- 
tating so large a part of the world. In the Lehigh 
Valley case, however, there were offsetting disad- 
vantages. In other words, the year, as far as this 
company is concerned, was not without its draw- 
backs. It was, nevertheless, a very good year, 
even though the Lehigh Valley was not able to 
realize such extraordinary benefits from the pre- 
vailing favorable conditions as the railroads gener- 
ally. 

In the first place it is found that though total gross 
revenues, as compared with the year preceding, in- 
creased $4,856,607, in the revenue from the coal 
freight there was actually a small decrease, namely 
$384,656. The report explains the decrease as 
being due to the reduced revenue received from the 
transportation of anthracite coal because of the lower 
rates ordered by the Inter-State Commerce Commis- 
sion, effective April 1 1916, and a decreased tonnage 
of that commodity as a result of the unsettled labor 
situation in the anthracite region during negotiations 
for a new contract between the miners and the 
operating coal companies. 

The Lehigh Valley is one of the largest of the 
anthracite carriers, but the efforts of the manage- 
ment have been directed towards the development 
also of the merchandise traffic, and it is a noteworthy 
circumstance that with the great increase in the 
revenue from the merchandise freight secured in the 
year under review, the total of this merchandise 
freight revenue actually exceeded by $1,500,000 the 
revenue from the coal freight. In the previous fiscal 
year the company had derived $19,195,755 from the 
coal freight and $16,005,501 from the merchandise 
freight. In the year under review the revenue from 
the coal freight was $18,811,099 and that from the 
merchandise freight $20,363,250. 

In speaking of the coal freight it should be under- 
stood that this means anthracite coal and bituminous 
coal combined. The management have been gradu- 
ally enlarging the bituminous tonnage, and in the 
late year there was a growth in the tonnage of bi- 
tuminous coal and coke from 2,292,411 tons to 
3,503,877 tons (reflecting the presence of manufac- 
turing activity of which the company was quick to 
take advantage), while the anthracite traffic fell 
from 14,602,519 to 13,914,456 tons, owing to the 
causes already enumerated. 

Another drawback in the late year was the freight 
congestion that developed in New. York Harbor 
because of the inability of the steamship lines to 
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handle the unusual volume of export freight con- 
signed to the belligerent countries of Europe. The 
cost to the Lehigh Valley is reflected.in the fact that 
a debit balance of $1,040,297 accrued against the 
company for “hire of equipment.”” In{the previous 
year this debit balance was only $68,808, and in the 
year preceding there was a credit balance in amount 
of $325,440. President E. B. Thomas points out 
that this heavy charge for “hire of equipment’ arose 
entirely out of the condition which confronted prac- 
tically all those railroads terminating at the Eastern 
seaboard which were called upon to deliver to the 
European-bound vessels the vastly increased exports 


| due to the war abroad. Harbor facilities generally, 


he states, had not been built to take care of such a 
volume of traffic as resulted. The consequence was 
that there was a large accumulation of the cars of 
other railroads, particularly those from Western 
points, and under the general railroad rules the com- 
pany had to pay a per diem charge to these other 
companies for their equipment. This congestion, it 
is asserted, also added very materially to the expense 
of handling freight without any corresponding in- 
crease in revenue. Then, too, the rise in the prices 
of all material and supplies required in railroad 
operation added considerably to operating costs, a 
condition which still exists. 

However, the company was able, as already stated, 
to enlarge operating revenue in amount of $4,856,6074 
As against this there was an augmentation in operat- 
ing expenses of $3,145,590, but this still left a gain 
in net earnings of $1,711,017, or over 18%. Of the 
increase in expenses, $1,157,137 was in maintenance 
of equipment and $1,707,926 was in the transporta- 
tion expenses. It is evident that advantage was 
taken of the growth in earnings to make liberal out- 
lays to defray the cost of work that would not have 
been undertaken except for the satisfactory character 
of the revenue returns, and the report says that ‘‘very 
substantial charges to expenses have been made for 
the condemnation of old locomotives too light for 
economical operation and for the remodeling of such 
engines as were still serviceable but not of the proper 
degree of efficiency.’”’ To this is added the further 
statement that “the expense for maintenance of way 
and structures has likewise increased, the earnings 
for the year having permitted a liberal policy in this 
respect also.” 

Under the present management a broad policy has 
been pursued from the first in making improvements 
and providing additional facilities for the efficient 
and economical handling of traffic. This policy is 
still being adhered to with great fidelity, and future 
needs are being prepared for well in advance. Presi- 
dent Thomas states that with the outlook encourag- 
ing for a continuation of a large volume of traffic, 
heavy expenditures for additional facilities were 
authorized during the year. In another part of the 
report it is noted that $10,642,896 was expended 
during the year for the improvement and develop- 
ment of existing properties and for the acquisition of 
new property. Another significant remark in the 
report, indicative of the progressive methods being 
pursued, is the statement that “with the work that 
has been done and the work now under way, your 
company will have within the next few months prac- 
tically no freight equipment that is not either all- 
steel or steel underframe.”’ 

Under such methods growing efficiency of opera- 
tions is the natural result. With an increase of 
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12.47% in the number of tons of freight moved one 
mile, the increase in freight-train mileage was only 
5.13%. This means that the average train-load was 
raised still further. In the case of the revenue ton- 
nage the average load was increased from 597 tons 
to 639 tons, and in the case of total tonnage (includ- 
ing company freight) from 619 tons to 661 tons. 
These are high averages and they indicate a great 
advance as compared with the earlier years. No 
direct comparisons with these earlier years is possible 
since statistics are now compiled on a different basis, 
the Inter-State Commerce Commission having with 
July 1 1914 ordered material changes in the accounts. 
Still, as indicating in a general way the progress that 
has been made, we may note that in the report for 
1910 President Thomas directed attention to the in- 
crease in the average train-load of revenue freight 
from 485 tons in the year 1903 to 542 tons in 1910. 
If the comparison be extended further back, the im- 
provement effected is found to have been even more 
noteworthy, for in 1898 the average train-load was 
only 384 tons, and this apparently included company 
freight. 

Under the increase in net income the surplus re- 
maining on the operations of the year over and above 
fixed charges amounts to $7,666,440, as against only 
$6,322,445 in the previous fiscal year. As the call 
for the 10% dividends which are being paid is $6,- 
060,800 per annum, the balance remaining in 1914-15 
was very small, but that for 1915-16 is of substantial 
proportions. The company pursues very conserva- 
tive book-keeping methods, and in 1916 a further 
reduction was made in the book value of the capital 
stock of Coxe Brothers & Co., Inc., $1,000,000 having 
been charged off on that account in profit and loss. 
A like reduction was made in the book value of this 
property in each of the eight preceding years, and 
altogether $9,000,000 has now been charged off. 

During the year $11,697,000 general consoli- 
dated 41%s were issued. Of these bonds $1,000,000 
were placed in the treasury and $10,697,000 were 
sold. It is pointed out in the report that since 1910, 
when the $20,166,900 of new stock was sold to the 
shareholders at par, the only other new capital obli- 
gation created has been the sale in December 1913 
of $10,000,000 of the same issue of general consoli- 
dated 4\%s, the proceeds of that sale having been 
$9,000,000. Altogether, counting both the new 
stock and the new bonds issued, $39,703,445 new 
funds have been provided since 1910. On the other 
hand, the new capital expenditures in the same period 
have been no less than $56,511,528. The company, 
however, is in an easy condition as far as current 
cash resources are concerned. The balance sheet for 
June 30 shows that aggregate current liabilities then 
were only $8,845,634, while current assets (including 
$3,371,895 of materials and supplies) aggregated no 
less than $22,197,363, of which $15,126,595 was in 
shape of actual cash. 








RAILROAD GROSS EARNINGS FOR THE FIRST 
HALF OF 1916. 


It is an extraordinarily favorable statement of 
railroad gross earnings that we are able to present 
to-day for the first half of the current calendar year. 
Indeed the;record in this respect stands as unique, 
the improvement, over the corresponding half year 
of 1915 being of such exceptional dimensions. In 


magnitude of gain the record for this year has never 








been equaled, while for ratio of improvement it 
would be necessary to go back several decades to 
the period following the resumption of specie pay- 
ments on January 1 1879 (when as a result of that 
step the country’s industries became completely re- 
juvenated and development proceeded by leaps and 
bounds) to find larger percentages of increase. 

Our compilations are very elaborate, covering 
492 roads operating in 1916, 249,444 miles of line, 
being all but a trifling percentage of the entire rail- 
road mileage of the country, and it appears from 
these tabulations—which are presented in detail 
at the end of this article—that these roads earned 
in gross fully $324,219,.430 more in the first six 
months of 1916 than in the first six months of 1915. 
It is unnecessary to dwell upon the importance or 
the significance of such a gain in earnings as 324 
million dollars—the figures speak for themselves. 
To be entirely precise, the steam railroads of 
the United States earned $1,705,541,433 gross in 
the first six months of 1916, against only $1,381,- 
322,003 in the first half of 1915, both being ob- 
viously aggregates of huge magnitude, indicative of 
the size and importance of the country’s rail trans- 
portation system and the success of our efforts to 
cover the same in the gathering of these statistics. 
The ratio of improvement works out 23.48%, which 
is the same as saying that the gross revenues for 
1916 were considerably over one-fifth and nearly 
one-quarter larger than in the first six months of 
Jast year. 

The showing is a truly wonderful one and the 
result was a foregone conclusion from the first. 
Month by month the increases have been piling up, 
each month confirming the experience of previous 
months and swelling still further the accumulating 
total of gain. During 1916 industrial activity in 
the United States has been on a prodigious and un- 
precedented scale, and that fact was bound to be 
reflected in the revenue returns of the railroads. We 
are dealing to-day only with the gross revenues of 
the roads, it being too early as yet to have complete 
returns of expenses and net earnings, but it is pos- 
sible to say with entire confidence that the gains in 
net earnings, when the returns are compiled some 
weeks hence, will also be of very substantial propor- 
tions. The stimulus to trade activity has come from 
the execution of war orders and from the literally 
insatiable demands of the belligerent countries of 
Europe for supplies of all kinds—food, clothing and 
practically everything else—the United States being 
in effect the only country capable of meeting Euro- 
pean needs in that respect. All this made not only 
for a large volume of export business, but for even 
larger gains in export values since for the great 
majority of things the United States was in position 
to name its own prices. Aggregate export values as 
a result have reached simply stupendous figures. 
The situation is one that has had few if any parallels 
either in the history of this or of any other country. 

The United States had a still further advantage 
in the fact that last season’s agricultural harvests 
were more than ordinarily plenteous. The cot- 
ton crop of the South was on a greatly reduced 
scale, partly by design, diminished acreage having 
been planted to count as an offset to the superabun- 
dant yield of the previous season, and the grain 
harvests in certain portions of the Southwest fell 
below those of the previous season, but with these 
exceptions the agricultural outturn of 1915 was un- 
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usually satisfactory. In short, practically every- 
thing combined to swell the freight traffic of the 
railroads and with trade active in every direction 
and business generally prosperous the passenger 
traffic likewise increased. 

It is also to be borne in mind, however, in judging 
of the magnitude of the gain—which in the public 
mind is sure to attract more attention than anything 
else—that comparison is not with normal earnings 
last year but with totals considerably below the 
normal. The first six months of 1915, while showing 
a gradual but slow recovery in business, were not: 
a period of active trade or of large railroad revenues. 
On the contrary they were a period of declining 
revenues and the loss experienced was the more 
noteworthy inasmuch as it followed a loss also in 
the first six months of 1914 which was decidedly a 
period of shrinking trade. It follows, therefore, 
that in no small measure this year’s gain represents 
what was lost in the years immediately preceding. 
For the first half of 1915 our compilations registered a 
decrease of $41,423,035. For the first six months of 
1914 the record was yet poorer, the loss then aggre- 
gating $84,601,109. We may go a step further and 
assert that as a matter of fact there was little per- 
manent growth in railroad revenues in the first six 
months even of the years immediately preceding; 
1913, with its increase of $136,097,376, recorded 
a fairly satisfactory addition to gross earnings, but 
this addition was less significant than it otherwise 
would have been, inasmuch as it followed only a 
moderate increase in 1912 and an actual loss in 1911. 
For the first six months of 1912 our compilation 
registered an increase of no more than $51,012,535, 
or 3.99%. In the first half of 1911, as stated, there 
was an actual falling off in gross earnings, the amount 
of the loss reaching $26,557,747, or 2.03% 

The situation then appears to be that after a long 
period of poor and indifferent, or only fair, results 
the railroads in 1916 at last again came into their 
own, and at one bound, under the stimulus of the 
European war demand for all of the country’s 
goods and products, retrieved themselves. 

Continuing the comparisons into the past, it is 
necessary to go back beyond1911to get really satis- 
factory results and really striking ratios of improve- 
ment. In 1910, when trade activity was in full 
swing, the addition to the gross revenues reached no 
less than $173,044,812, or 14.85%, while in 1909, 
when there was a recovery following the tremendous 
shrinkage that occurred after the panic of 1907, the 
increase was $122,730,709, or 11.86%. On the other 
hand, in 1908 the loss, according to our tabulations, 
was $197,085,791, or 16.65%; but the figures related 
to only 202,172 miles of road, and we estimated that 
the total falling off must have reached $235,000,000. 
Prior to 1908 the country was in the full flush of 
prosperity and the trend was almost uninterruptedly 
upward for a full decade. The table we now insert 
gives the comparisons for the first six months of each 
year back to 1897. 





Mileage. | 























Earnings. : 
Jan.1 | _ Increase 
to | Year | Year | In- Year Year | or 
June 30. | Given. | Preced.| cr'se. Given. | Preceding. Decrease. 
Year. | Miles.| Miles.| % $ $ $ % 
3O07 cansx '158,295/157,463) 0.52) 473,084,924) 475,293,350) 2,208,426) 0.46 
BOOB caa<e '158,775| 157 702| 0.68| 536,375,776| 477,035,482) +59,340,294/12.44 
1899 ....- '161,166/159,865| 0.81] 556,326,364| 523,231,211] +33,095,153| 6.32 
BeG0 Jéuan '166,704'162,190| 2.79} 643,342,643) 565,393,511) +77,949,132)13.78 
7OG8 Jcane 175,371 171,257 2.40) 704,538,792) 642,421,514) +62,217,278) 9.69 
BOOB sicaste 179 ,065/}176,459| 1.47) 749,023,005) 701,688,284) +47,334,721| 6.74 
1903 ....-. 173 ,655|169,747| 2.36) 847,034,318| 745,087,476| +101,946,842/13.68 
1006 cacn- 177,673,|173,495| 2.41) 794,929,168) 810,131,983) —15,202,815| 1.87 
19065 .<«a* 185,912|183,320) 1.41) 910,027,258) 846,375,228) +63,652,030) 7.52 
1906 sccun 196,571|194,005| 1.32)1,049,355,572| 922,696,020) + 126,659,552/13.72 
BOOT cosas 200,352|197,715| 1.52)1,185,196,030) 1,050,957 ,676| + 134,238 ,354|12.77 
BOO cawas 202,172;200,083| 1.04) 987,005,757|1,184,091,548|/—197 ,085,791|16.65 
ae ccaus 230,022|227,369) 1.12)1,157,508,747|1,034,778,038) + 122,730,709)11.86 
1910 ...<- 235,462)/231,104) 1. 88) 1,338,344,306| 1,165,299,494; + 173,044,812/14.85 
AGL) daduw 235,293'229,824| 2.25/1 '284.282,115 1/310,839.862 26,557,747) 2.03 
BOU2 <anua 239,020! 236,285] 1.16)1,329,686,550)|1,278,674,015| +51,012,535| 3.99 
S083 Sinas 243 ,704|240, §22| 1.32)1,470,556,113| 1,334,458,737| + 136,097 ,376|10.16 
1914 ....- 247 ,619\245,656| 0.79 1,379,095,321/1,463,696,430| —84,601,109| 5.78 
O16 ccchs 248,159/246,338| 0.74'1,388,472,003/1,429,895,038| —41,423,035| 2.90 
1916 ....-. 249,444 (248,124! 0.53 1,705,541,433!1,381,322,093! +324 ,219 430'22.48 











Note.—Neither the earnings of tne Mexican nor Canadian roads nor the mining 
operations of the anthracite coal roads are included in this table. 








All the different statistics and trade indices tell the 
same story of a growing volume of traffic under 
which the splendid record of revenues now displayed 
has been achieved. The iron and steel trade, as is 
well known, was active beyond all others and the 
situation in that respect is well illustrated by the 
fact that the United States Steel Corporation, on 
January 1 1916, reported unfilled orders on the 
books of its subsidiary corporations of 7,806,220 
tons, and on June 30 1916, of 9,640,458 tons, as 
against only 3,836,643 tons and 4,678,196 tons, re- 
spectively, on January 1 1915 and June 301915. The 
shipments of Lake Superior iron ore for the season 
to July 1, in 1916, reached 19,615,567 tons, as against 
only 11,521,283 tons in the same period of 1915, and 
but 9,624,116 tons in the same period of 1914. This 
ore moves from the upper lake ports to the lower 
lake ports, whence it is carried byrail to the furnaces. 
The tonnage of freight passing through Sault Ste. 
Marie Canal was also considerably larger. For the 
period to July 1 the shipments were 27,469,307 tons 
in 1916, against 17,144,134 tons in 1915. 

Coal shipments over the railroads were of course 
everywhere on a greatly increased scale. The remark 
is not true as regards the anthracite trade, where 
the shipments in the first six months of 1916 were 
but little larger than in the first six months of 1915, 
the comparison being between 33,421,665 tons and 
32,328,991 tons. ~The statement, however, applies 
with much force to the shipments of bituminous coal 
and of coke. A few illustrations will suffice. Over 
the eastern lines of the Pennsylvania Railroad 24,- 
269,137 tons of bituminous coal were shipped this 
year, against 20,261,777 tons in the six months of 
last year, and of coke 7,357,793 tons, against 4 ,998,- 
919 tons. The eRitaoue & Ohio had bituminous 
shipments of 16,549,164 tons, against 13,902,641 
tons, and coke shipments of 2,236,237 tons, against 
1,627,001 tons., The Norfolk & Western carried 
18,194,699 tons of coal and coke, against 13,205,447 


tons, and the Chesapeake & Ohio carried 
13,632,410 tons of bituminous, against 10,118,199 
tons. 


The grain movement ran much in excess of that of 
previous years both in the West and at the seaboard. 
At the seaboard the receipts of wheat, corn, oats, 
barley and rye aggregated 349,452,000 bushels in 
1916, against 267,965,000 bushels in 1915 and 104,- 
373,000 bushels in 1914, as per the following: 


RECEIPTS OF FLOUR AND GRAIN AT SEABOARD JAN. 1 TO JUNE 30. 








Receij ts of— 1916. 1915. 1914. 1913. 1912. 
WO ...cs26 bbls 13,771,000 13,652,000 10,506,000 11,006,000 8,466,135 
Wheat _... bush 200,448,000 135,441,000 68,077,000 81,077,000 54,480,813 
RANE... ctustinin acign 30,374,000 38,509,000 13,288,000 40,986,000 23,881,663 
RS ee ee 95,051,000 81,848,000 13,961,000 27,675,000 23,679,682 
MU a ccascsa <6 16,162,000 5,893,000 7,067,000 13,226,000 3,626,790 
Reis ddan dmesg 7,417,000 6,272,000 1,980,000 1,838,000 282,062 

Total grain.... 349,452,000 267,965,000 104,373,000 164,802,000 105,951,010 


~“At the Western primary markets there was a 
large gain in the case of all the leading cereals but with 
wheat contributing an especially large increase, the 
receipts of that cereal for the 25 weeks to June 24 
having been 171,556,000 bushels, as against 103,- 
267,000 bushels in the same weeks of 1915 and 84,- 
315,000 bushels in the corresponding weeks of 1914. 
Combining wheat, corn, oats, barley and d_rye, the 
aggregate grain receipts for the 25 weeks this us_year 
were 473,102,000 bushels, against 353,134,000 bushels 
in 1915 and 318,810,000 bushels in 1914. The de- 
tails of the Western grain movement in our usual 
form are set out in the following: 
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WESTERN GRAIN RECEIPTS. 





Jan. 1 to Flour Wheat. Corn. Oats. Barley. Rye 
June 24, (ddis. ) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
1916.... 4,787,000 37,776,000 50,554,000 66,892,000 15,984,000 2,188,000 
POP caer 4,230,000 23,714,000 47,092,000 51,221,000 9,813,000 1,589,000 
1a 
1916.... 640,000 2,637,000 5,560,000 17,138,000 8,520,000 1,244,000 
a. pire aa 1,010,000 2,130,000 9,458,000 11,997,000 6,355,000 1,359,000 
1916.... 2,198,000 15,763,000 10,777,000 7,265,000 627,000 423,000 
—~ 1,722,000 8,885,000 11,301,000 9,327,000 591,000 116,000 
‘oledo— 
tcnad': | ‘dames 2,469,000 2,279,000 1,362,000 —..... 26,000 
Pa ere bitte 1,992,000 2,507,000 2,438,000 7,000 55,000 
etroit— 
Beetcen< TEOOGD Tieseee . Bee OeD: BCE Ree...- cuaccs = cncsae 
1915.... 187,000 Saaseee: Reems, “Eeeee | wesesa  ccscce 
Cleveland— 
1916.... 378,000 276,000 2,378,000 2,004,000 16,000 21,000 
p eee 492,000 473,000 2,380,000 1,973,000 17,000 15,000 
(77) — 
1916... 1,325,000 2,326,000 19,845,000 4,741,000 1,506,000 290,000 
pa a 1,394,000 2,119,000 7,564,000 4,520,000 1,006,000 98,000 
ulut, 
OG dl a cie 13,466,000 54,000 977,000 1,840,000 425,000 
Rieti — gedit as 485,000 1,819,000 2,671,000 1,322,000 285,000 
Minneapolis— 
RRR a SEE IS 54,678,000 3,617,000 16,338,000 15,598,00u 1,898,000 
SSS FR eee 34,945,000 8,786,000 7,003,000 9,329,000 1,283,000 
Kansas City— 
ocak) lkangaw 25,718,000 15,461,000 1,754,000 -..... -----. 
cad wee aetna 14,388,000 11,438,000 2,900,000 ...... -.---- 
Omaha— . 
Uso ae < leowem 15,278,000 13,353,000 3,995,000 ...... .----- 
Re RiRdcsinn: =; anol 4,165,000 12,983,000 3,894,000 ...... ..---- 
Total of Al— 
1916_.... 9,488,000 171,556, ,000 126,390,000 124,550,000 44,091,000 6,515,000 


1915.... 9,035, 000 103 '267,000 117,029,000 99,598,000 28,440,000 4,800,000 

The live stock movementfat the West appears also 
to have been much heavier than in the preceding 
year. Of sheep the receipts at 16 leading points 
were, 5,576,560 head in the six months of 1916, against 
5,412,787 head in 1915; of hogs 18,869,362, against 
16,616,936 and of cattle 4,993,183, against 4,199,- 
396, making the total for the three combined 29,439,- 
105 head, against 26,229,119. 

The cotton movement in the South of course 
underwent considerable shrinkage. The gross ship- 
ments overland for the six months of 1916 were 
1,308 994 bales, against 1,245,811 bales in 1915, 
785,908 bales in 1914, 757,916 bales in 1913 and 
1,050,320 bales in 1912, but it is to the receipts at 
the Southern ports we must look for the true measure 
of the falling off. In the six months of 1916 these 
Southern port receipts were only 2,800,697 bales, 
against 5,605,173 bales in 1915 and 3,365,164 bales 
in 1914. In the table we now insert, we show the 
port receipts for each of the last six years. 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN.1TOJUNE 30 
Since January 1 








Ports— 





1916. 1915. 1914. 1913. 1912. 1911. 

Galveston..._bales. 975,058 2,013,802 1,228,673 918,855 1,237,441 667,510 
Texas City, &c._..- 76,173 396,449 217,969 262,871 328,912 256,888 
New Orleans----.-- 567,515 1,164,757 828,560 463,602 779,215 596,085 
Ee 88,341 76,117 129,516 68,853 148,448 58,145 
Pensacola, &c....-- 48,075 85,550 54,885 41,072 178,838 86,394 
Savannah -.._...... 359,38 912,561 422,287 287,724 802,881 298,262 
Brunswick .......-.-. 80,460 154,700 67,900 43,929 161,695 53,286 
Charleston. ........ 63,617 182,330 41,137 49,132 113,613 37 ,442 
Georgetown. .._.... 101 i. Seer 110 589 738 
Wilmington--_____.. 78,116 164,300 69,971 47,540 189,681 74,834 
} ee ERTIES 314,496 371,079 206,726 159,776 279,791 115,189 
Newport News, &c.. 49,419 81,671 97,540 59,195 26,521 1,140 

OO Veckustnban 2,800,697 5,605,173 3,365,164 2,402,659 4,247,705 2,265,913 


The improvement in earnings extended to all the 
different months of the year, the gains being large 
in both amount and ratio in each and every month. 
Weather conditions—barring local exceptions, such 
as a heavy fall of snow in the Cascade Mountains in 
January—had little influence in affecting results, 
the winter having been a mild one, the same as in 


1915. We annex here a summary of the monthly 
totals: 
MONTHLY SUMMARIES. 
—-M ileage—— 1916. 1915. i or Dec.—. 
1916. 1915. $ $ % 

SONOES ) . sceevinme 247,620 246,838 267,043,635 220,203,595 +46, $40, 040 21.27 
February .....--- 245,541 244,809 267,579,814 209,573,963 +58,005,851 27.68 
ee 247 1363 246,548 296,830,406 238,098,843 +58,731,563 20.47 
SERIES ae. 246,615 245,773 288,453,700 237,512,648 +50,941,052 21.45 
n= sieeshiacenas aida 248 {006 247, "189 308, 029 {096 244,580, 685 +63,448,411 25.94 
GEE acihonshechne 202,809 201 ‘001 266,086, 396 221,840, 738 +44,245, 658 19.94 


As far as the separate roads are concerned the 
character of the returns is the same as the character 
of the general result; that is to say, the gains come 
from all sections of the country and all classes of roads, 
and are in the great majority of cases of very large 
extent. Thus the Pennsylvania on the lines directly 


operated, east and west, has added $39,807,639, 
to its total of last year and the New York Central 


has added $21,723,869. Including all roads owned 
and controlled which make monthly returns the 
Pennsylvania’s gain is increased to $46,851,534, and 
that of the New York Central system to $41,643,- 
094. The Union Pacific has an increase of $12,764,- 
761, the Baltimore & Ohio of $10,951,013, the South- 
ern Pacific of $10,226,322, the Atchison of $10,218,- 
079, and so we might go on naming one large system 
after another as distinguished for important gains. 
In the following wefurnish asummary of all changes 
for the separate roads for amounts in excess of $500,- 
000, whether increases or decreases. It is needless 
to say that there are no decreases for this sum and 
as a matter of fact, out of the whole 492 roads making 
returns there are only 10 roads having losses of 
any kind. 
PRINCIPAL CHANGES IN GROSS EARNINGS JAN. 1 TO JUNE 30. 


Increases. Increases. 

Pennsylvania (3). ._.- c$39 ,807 ,639| El Paso & Southwestern $1,689,601 
New York Central_-_-__- 621,723,869} Chicago & Easi Illinois. 1,603,489 
Union Pacific (3)... _-- 12,764,761| Buffalo Roch & Pittsb_ 1,570,986 
Baltimore & Ohio_-_-__- 10,951,013) Duluth Missabe & Nor. ,560 455 
Southern Pacific (10)_. 10,226,322) Chicago & Alton_____ _ 1,472,973 
Atch To ae Santa Fe(4) 10,218,079) Chicago St PM & O___ 1,321,949 
Great NSE PRTER 8,931 ,073)| Florida East Coast____ 1,271,290 
Norther Pacific. ....-. 8,771,994| Cin New Orl & Tex Pac 1,206,467 
Chicago Milw & St Paul 8,598,433) Virginian___._________ ‘ 1,138,368 
Chic Burl & Quincy___. a7,746,469| Bessemer & Lake Erie__ 1,137,7 
Norfolk & Western. -_-_ 7,636,336 | Nashv Chatt & St Louis 1,130,845 
Chicago & North West-_ -f § A pape sti, Sg 1,060,373 
| ghia Pra eaea 6,499,510| Grand Trunk Western. 1,044,060 
Louisville & Nashville__ 6,233 ,039| Western Maryland____ 1,041,769 

NYNH& a 6,205,068} Colorado & Southern(3) 909 ,52 
cousinaen Railway -_-_-—- 6,186,950 | St Louis Southwest (2) _ 949 426 
Philadelphia 4 Reading a5,740,011| Chicago Great Western 917, 
Michigan Central____- 5,343,928| Western Pacific_______ 896,385 
Illinois Central_______- 5,273,263|San Pedro LA & ions 84, 
Clev Cine Chic & St L- 5,113,915} Union (Pa)__.__.____- 883,614 

sei wines ,017 ,569 | Chicago Ind & Louisv_ 731,710 
Chesapeake & Ohio-__--- 4,658,170| Yazoo & Miss Valley __ 715,038 
Delaware Lack & West_ ,549 ,008 | Lake Erie & Western__ 701,707 
Pittsburgh & Lake Erie 4,439,088| Hocking Valley_______ 97 ,20 
Missouri Pacific... .- a4,078,388 | Toledo & Ohio “Gondeal 681,567 
Boston & Maine-__-___- 4,371,511/ Indiana Harbor Belt___ 678,418 
Minneap St P& SS M- 3,996 865 aiontie “SR pee 670,676 
St Louis & San Fr(4)-_- 887,376 | Texas & Pacific______-_ 660,61 
Chic Rock Is! & Pac_ a3 ,342,533| Long Island__________ 654,34 
Central of New Jersey_. a2,944,561|N Phila & Norfolk __ 609 ,7 
Elgin Joliet & Eastern_-_ 2,803 ,343| Alabama Great South__ 599,934 
Lehigh Valley____... _- 2,732,420'| Maine Central________ ,Do 
Atlantic Coast Line_-__- 8,148) West Jersey & Seashore 561,479 
Phila Balt & Wash_-_-_- 2,369 ,732| Carolina Clinch & Ohio 556.4 
Boston & Albany ---_-_- 43 ,395| Canadian Pac in Maine 538 ,242 
Wheeling & Lake Erie__ 2,220,635| Duluth & Iron Range__ 526,351 
Delaware & Hudson__-- 89,305) Kansas City Southern __ 507 461 
Pere Marquette_-____-_- 002,135) Toledo St Louis & West 504,645 
N hicago & St Louis 1,842,234 
Seaboard Air Line_____ 1,816,599 Representing 102 road: 
Denver & Rio Grande__ 1,743,527 in our compilation_ $301, 074,787 





Note.—Figures in parenthesis after name of road indicate number of lines 
or companies for which separate returns are given in our compilation. 
a Figures are for five months only. 0 Tnese figures cover merely the 
cpatetions of the New York Central itself. Including the various auxiliary 
and controlled roads, like the Michigan Central, the ‘‘Big Four,"’ the 
“Nickel Plate,’’ &c., the whole going to as the New York Central 
System, the result is'a gain of $41,643,0 
c This is the result for the RAE Wy RR., together with the Penn- 
sylvania Compan + Pe and the Pittsburgh Cincinnati Chi & St. Loe, the 
Pennsylvania R report: 23 485,188 increase, the Pennsylvania Com- 
10,397,988 gain and the CG. C. 


pan & St. L. $5,924,463 gain. In- 
cludi ail lines owned and controlled which make monthly returns to the 
Inter-State Commerce Commission, the result is a gain of $46,851,534. 


We now add our full detailed statement for the 
six months, embracing all roads for which it has been 
possible to procure or make up the figures for that 


























period. 
GROSS EARNINGS FROM JANUARY 1 TO JUNE 30. 
Increase (+) Milea ge. 
Name of Road. 1916. 1915. or 
Decrease (—).| 1916. | 1915. 
$ $ $ 
Alabama & Vicksburg- 848 ,459 700,452 + 148,007 143 143 
Ala Great Southern. -- 2,930,768 2,330,834 + 599 ,934 309 309 
Ane Avot. ........+- 1 "350,592 1,095,871 + 254,721 294 294 
Arizona & New Mexico 403 ,528 350,32 + 53,207 112 109 
Atch T & S Fe(4 rds.) _c 66,782, ‘614 56,564,535) +10,218,079| 11,270) 11,136 
Atlanta Birm & Atlan_ 1 ‘470,500 1,278,829 +191,671 640 
Atlanta & West Point- 695,710 580,552 +115,158 93 93 
Atlantic & St Lawrence 60,678 y678 ,992 + 281,686 167 167 
Atlantic Coast Line-_-_-. 19,037,124 16,528,976, +2,508,148| 4,706) 4,699 
Atlantic City .......-. y786,455 y685,256 +101,199 170 170 
Baltimore & Ohio----_- 55,628,377 44,677,364) +10,951,013) 4,535) 4,516 
B & O Chic TermRR 921,626 33,652 + 187,974 79 80 
Bangor & Aroostook-- 2,081,749 2,054,062 +27,687 632 632 
Beau 8S Lake & West-_- 316,946 264,999) +51,947 119 119 
Bessemer & Lake Erie- 4,570,864 3,433,108| . +1,137,756 205 205 
Belt Ry of Chicago--- 1,494,656 1,490,574 +4,082 31 24 
Bingham & Garfield_- y893 ,034 y592,645 +300:389 27 27 
Birmingham Southern. 538,630 346,750 +191, 43 43 
Boston & Maine---.... 26,441,124 22,069,613} +4,371,511| 2,302; 2,3u2 
Buffalo & Susq RR... y686 ,037 y565,113 +120,924 253 253 
Buffalo & Susq Ry~--- y106,337 y91,215 +15,122 91 91 
Buffalo Roch & Pittsb_ 5,993,007 4,422,021; +1,570,986 586 586 
Can Pac Ry in Maine. 1,310,998 772,756 + 538,242 234 233 
Caro Clinch & Ohio--- 1,593,077 1,036,588 556, 283 248 
Central New England-_ 2,394,840 2,168,018 + 226,822 301 304 
Central of New Jersey c| y15,190,788| y12,246,227| +2,944,561 680 677 
Central of Georgia... 6,088 ,267 5,774,804 +313,463] 1,924) 1,924 
Central Vermont-.--_-__ 1,826,942 y1,514,495 +312,447 411 411 
Charleston & West Car 979,726 870, +109, 341 341 
Chesapeake & " ee ,602 ,722 19,944,552) +4,658,170| 2,386) 2,372 
Chicago & Alton. -_-.___ 8,171,978 6,699,005} +1,472,973| 1,052) 1,052 
Chicago & 8,109,385 6,505,896) +1,603,489) 1,136) 1,136 
Chic & North West_c__ 46,289,626 38,807,041; +7,482,585) 8,108) 8,108 
Chicago Burl & y41,816,901| y34,070,432| +7,746,469| 9,369) 9,370 
Chic Det & Can GT Jct y498,4 y385,899 +112,516 60 60 
Great ¥d 6,535,269 +917,600| 1,496) 1,427 
Chicago Ind & Louisv. 3,883,958 3,152,248 +731,710 622 622 
Chicago Junction... -.. 1,195,972 989,388 + 13 24 
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nereas tleage Increase Mileage. 
Road 1916 1915 P ry sides We . Name of Road. 1916. ; 1915. or ne seers 
ene ; “ ; Decrease (—).| 1916. | 1915. Decrease (—). -| ‘ 
pe 

: ; H 433| 10,210| 10,076 | Quincy Om & Kan City ya40,152 y315,571 +24,581| 267) 268 

Chicago Milw & St P. 51,243,739) 42,645,306) +8,598, 2 y eer 2S kak Cay ae. 231-801 Assos "7 ” 
o ’ v 8 , ’ 

cmeemaree| “iia Mian *stmee tae Tae | Reeetreaee| ite aera Met ee 

1 & Gul ,500, 314, ; a ae 

Chie Peoria. & Bt “ety 3 aoe eal oie'oe tdi oso 333 753 fe leah & Grand ia 1048 ae 656,858 +291,725 258 258 

prot bring, evar es by a i + of 174 St L & San Fr (4 rds).| 24,364,847} 20,477,471| +3,887.376| 5,244| 5,242 

Chie Terre Haute &SE] 1,083,595] 861,001 + 222.594 373 003 | St Louis Browns & Mex| 1.243.452|  11143'302| +1001 548| 548 

Cinc Ham & Dayton..|  4,694.739| 4,555,558} +139,181|  622| 1, St Louis Browns & Me 1,243,452 143,302) + 100,150 8 8 

Cine N O & Tex Pac..| 5,866,024|  4.659,557|  +1,206,467| 337) 337 PE Mae De Tem! 1.17000 Sees eR oe 8 

at ae temp ye yt 413'100/ 500 525 aig 198 San Ant Uvalde & G y248,445 204.539 +43,906, 316; 316 

pe leony gg Ba nog 1s +4 ty70'9e2| as 1 San Ant & Aran Pass- 1,567,910 1,632,193 —64,283 724 724 

eee 2 ee *He1as|  "eon'eeol «= hs0'246 38| 988 | SanPedLosAng&SL|  5°709'707|  asad'sor| -p8e4'GO0| 1.lea| 1.489 
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~ You quote Caldwell Hardy of the Federal Reserve Bank 
of Richmond as saying that many country banks are with- 


out justification for existence. This is most assuredly true 
of many post offices and it is passing strange that our Govern- 
ment should so neglect its own, while trying to put the 
houses of others in order. 
Very truly, 
Wo. §. Peesies, President. 

With his letter our correspondent enclosed the following 
blank form, showing the scale of fees charged by the Post 
Office Department, for the issuance of postal money orders. 

Fees for Money Orders drawn on Domestic Form. 

Payable in the United States (wh'ch includes Guam, Hawaii, Porto Rico 
and Tutuila, Samoa); or payable in Bermuda, Briiish Guiana, British 
Honduras, Canada, Canal Zone (Isthmus of Panama), Cuba, Newfound- 
land, at the United States Postal Agency at Shanghai (China), in the 


Philippine Islands, or the following islands in the West Indies: Antigua, 
Bahamas, Barbados, Dominica, Grenada, Jamaica, Martinique, Montser- 


rat, Nevis, St. Kitts, St. Lucia, St. Vincent, Trinidad and Tobago, and 
Virgin Islands. 
For orders From $ 0.01 to$ 2.50_------- 3 cents 
From $ 2.51to$ 5.00_-.----- 5 cents 
From $ 5.01 to$ 10.00__-....-. 8 cents 
From $10.01 to$ 20.00__.----- 10 cents. 
From $20.01 to $ 30.00___-_--- 12 cents. 
From $30.01 to$ 40.00_____--_- 15 cents. 
From $40.01 to$ 50.00___-_--- 18 cents. 
From $50.01 to$ 60.00__..___- 20 cents. 
From $60.01 to $ 75.00... _--_- 25 cents. 
From $75.01 to $100.00_____-_-_- 30 cents. 


Memoranda of Issuing Postmaster: 


Note.—The maximum amount for whichasingle Money Order may be 
issued is $100. When a larger sum is to be sent additional Orders must be 
obtained. Any number of Orders may be drawn on any Money Order 
office on any one day. 

Applications must be preserved at the office of issue for three years 
from date of issue. 








THE NETHERLANDS BANK IN 1915-1916. 


We are in receipt of the annual report of the Bank of The 
Netherlands, covering the fiscal year ended March 31 1916, 
and quote from the remarks of its President, Dr. G. Vis- 
sering, as follows: 


Tne 102nd financial year of The Netherlands Bank was entirely domin- 
ated by the constant state of war with which a large portion of the civilized 
world is still oppressed. The number of countries involved in the hostilities 
was even larger, for Italy chose the side of the Allies in May 1915, and 
Portugal followed her example in March 1916, while the war expanded 
further into the Balkans when Bulgaria joined the Central Powers in 
October 1915. Again, the friendly relations between the United Staies 
of America and Germany threatened every now and then to be ruptured. 
The sphere of war consequently grew ever larger, the efforts of the bel- 
ligerent States constantiy grew more and more tremendous, in the field 
both of arms and of finance. It was tnerefore inevitable that this country 
must needs increasingly experience the influence of the war, and that the 
bank of issue, one of the mirrors of the economic life of a country, would 
certainly reflect it. 

This influence was felt in various ways. It is an incontrovertible fact 
that a portion of the inhabitants of this country have profited financially 
to a considerable degree by vhe prevailing state of war, to such an extent 
even that there was every reason to take steps to levy a special tax on the 
so-called war-profits. We observe a similar phenomenon in many other 
countries, including some of tne belligerents. One must, however, be 
careful not to draw too hasty conclusions as to the profits made by a minor- 
ity, in contrast with which a large majority of tne population nave really 
suffered owing to the war. All individuals, for instance, with fixed 
salaries or other fixed form of income, found their expenses increasing very 
considerably, for various of the first necessities of life rose from 50 to 200%, 
or even more above the normal prices. The expenditure incurred by the 
Government for the maintenance of our neutrality imposes uniteard-of 
burdens upon the Treasury, which must naturally be transferred to the 
public by means of new taxes. An entirely new system of taxation was 
consequently “devised by the Government, mainly to meet expenditure in 
connection with the war raging beyond our frontiers. Against a greatly 
increased activity on the one hand, we find a decline and even a standstill 
in business on the other; the brick industry, inland navigation and the 
port works are, for instance, passing through adverse times. We may 
consider it a privilege that the scourge of war had not directly visited the 
country, but nevertheless the Kingdom of the Netherlands and a large 
majority of its citizens experience in a serious degree the disadvantages 
of war conditions. Fortunately, this is being gradually realized abroad, 
for at a given moment foreign opinion threatened, under the impression 
of irresponsible and incorrect information through the newspaper press, 
to turn against us, even to such an extent that our political and economic 
relations with foreign countries seemed to be adversely affected. The 
Netherlands has, however, highly appreciated the fact that distinguished 
foreigners from various countries have taken the trouble to come and make 
a personal investigation in this country; there could have been no better 
means of refuting the incorrect and frequently unfair opinions of us. It 
was then found that Holland had assumed the task of maintaining Jamicable 
relations with all her neighbors, but above all of preserving intacé her 
neutrality and independence, and that the great majority of her in- 
habitants, before all things, wanted to be Netherlanders aad that if needs 
be, they would sacrifice everything to remain so. Parallel wit this, our 
country continued to offer a calm refuge amidst strife, so that hospitality 
could be afforded to the liberty of thought and speech from other coun- 
tries, and to refugees in the literal sense of the word. 

The activities of The Netherlands Bank also experienced in a strong 
degree the influence of this extraordinary position of the Netnerlands 
amidst the belligerents; never in its history has the Bank been called upon 
to co-operate to such an extent in international questions. The inter- 
vention of the Bank in these affairs was mainly appealed to in connection 
with the great fluctuations in the rates of exchange to other countries,and 
also partly because the Bank, as central bank for the whole country, was 








called upon to perform a new task, like the banks of issue in practically 
all the other countries, which have had to enter a fresh sphere of action. 
This was also the reason why the Bank has opened highly esseemed re- 
lavions with the Swedish State Bank and with the Federal Reserve Board 
in America, more especially with the Federal Reserve Bank in New York. 
The number of banks of issue in foreign countries with which the Bank 
has come into direct connection, owing to the war, is therefore again in- 
creased by two. 
We shall first give a moment’s attention to international affairs. 


RATES OF ween «Ss AT AMSTERDAM ON VARIOUS DATES 
F THE FINANCIAL YEAR. 
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Parity Highest Lowest Mar. 31 
of ezch.| 1915. | for year. for year. 1916. 
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The appreciation of foreign values in rel: relation to the Dutch guilder has 
not on the whole led to special measures being taken by the Bank. The 
temporary appreciation of the £ sterling was of short duration and was not 
of sufficient importance to require us to take steps. It is obvious that the 
theoretical parities ruling before the war can no longer be accepted as 
valid; the cost of insurance repeatedly ran up to 3% and even 4%, and the 
freights were much higher, so that under these circumstances the rise in 
the rate of exchange on London did not by far reach the gold parity at the 
level of the altered cost of transport of gold. When the rise in the dollar 
rate had reached the figure of 2.5334, we shipped a few consignments of 
gold, after aaving obtained the license of the Government. This dollar- 
agio lasted but a short space of time, however. The Scandinavian crown 
rose on several occasions to a premium above our guilder, but it was of too 
small an importance to lead to the export of gold. It was only in the 
present financial year that the agio on Sweden ran up to such a high figure 
(f75.29 per 100 crowns) that we felt called upon to check the rise in this 
currency and, when desired and if possible, tu send gold to Sweden. 

The depreciation of foreign values in relation to the Netherlands guilder 
has, on the other hand, given us far more work. Our services in this 
direction have been mainly of two kinds: 

1. The depreciation threatened, owing to the accompanying apprecia- 
tion of the foreign currency and the rise in prices which it caused, to impede 
in a serious degree the sale of products of Dutch and Dutch East Indian 
origin, so that certain branches of trade and industry ran the risk of being 
stopped unless some means was devised to neutralize the rise in prices 
created by the difference in the rate of exchange; in such cases we afforded 
our assistance in granting draft credits or advances in account current 
against security, with the intention of postponing as much as possible the 
liquidation of such credits or advances to a time when the rates of exchange 
on foreign countries should have once more returned to normal figures. 
We were able to afford help successfully in various directions. The re- 
lation ef the U. S. dollar to the guilder is particularly interesting from this 
point of view. When America, as usual, again purchased tobacco for a 
large sum of money on the Dutch market, she was not prepared to pay an 
agio on the guilder. Numerous proposals were made to deposit gold in 
America for our account, but there were several reasons why we could not 
accept them. The shipment of gold from America was subject to great 
difficulties, chiefly because gold was looked upon as contraband, a cir- 
cumstance which exposed the vessels carrying gold to many irksome and 
lengthy formalities; hence the shipowners objected to carrying gold, 
besides the fact that such transport was most expensive owing to the high 
insurance premiums. A practical solution to all these difficulties was then 
found for a portion of these payments by having confirmed draft credits 
opened with Dutch bankers in guilders. The Bank was then found pre- 
pared to discount these drafts on presentation, provided they were of pure 
commercial origin, based on these sales of tobacco, a measure which ren- 
dered these bills a coveted investment for private discount. 

2. Our support in another direction was of even greater importance. 
The balances of the claims of our countrymen upon foreign countries, 
arising from the sale of goods, securities, or from coupons and dividends 
falling due on foreign bonds, continued to increase in number and value. 
When the great fall of the £ sterling and the U. 8. dollar unexpectedly 
occurred, the funds of many concerns and individuals were thereby tied 
up to a grave extent because they could not suffer the heavy loss caused 
by the rate. It is true that consignments of gold then reached Holland 
from various countries, but for a large part of these outstanding balances 
it was either not possible, or not desirable, to import gold from abroad. 
If was, of course, not feasible for The Netherlands Bank to take up all 
these balances from the market and thereby attempt to support the rates 
of exchange, for this would have required the Bank to support equally 
the international arbitrage in those currencies, which would have greatly 
exceeded its power, quite apart from the many and grave objections which 
would ensue for the Bank from such, practically futile, attempts. It was 
somewhat different, however, to select a few, specifically Dutch, interests 
from this maelstrom and to take special measures on their behalf. It 
was undeniably a Dutch interest that the dividends on American securities 
in the possession of Dutch holders should not be paid at too low rates 
and that banks and factories, the diamond and flower bulb trades, and 
many others should again have their funds in foreign currencies placed at 
their disposal for the continuation of their affairs. We therefore an- 
nounced that we were prepared to take up a certain number of these dollar 
balances, dating prior to the depreciation of the currency and of undoubted 
Netherlands origin, and also certain moneys in America which were avail- 
able for the payment of dividends on American shares being undoubted 
Netherlands property, at a price considerably above the rate of exchange 
quoted at the time of purchase, provided that the countervalue were 
deposited in gold in our name with the parties appointed by us. Ample 
use was made of this opportunity to realize. 

We should also have been glad to have assisted in making a similar 
arrangement for coupons and for securities sold to America, both, of course, 
to be exclusively Dutch property, but there were still too great difficulties 
to be surmounted before arriving at a satisfactory arrangement. 

We also announced that we were prepared to consider the realization 
of balances in other currencies, although in a different form, but the arrange- 
ments had not yet reached completion at the close of the financial year 
under review. 
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These arrangements necessarily exercised a great influence on the state 
of our gold stocks and on the issue of our bank notes. A country whose 
currency is at such a high agio over and above those of neighboring States, 
naturally attracts gold. It is true that in other countries, with the excep- 
tion of America, the export of gold had been prohibited (though not legally 
prohibited in England it was virtually so in practice.) Nevertheless, the 
depreciation of a country’s currency creates such urgent demands for 
payments on the basis of normal rates of exchange that gold must needs, 
in spite of the prohibition, come across the frontier unless arrangements 
can otherwise be made to counter the evil of depreciation. Hence the 
exceptions made permitting of the export of gold to The Netherlands have 
been numerous. It is certainly remarkable that the export of gold took 
place quote regularly and practically without difficulty from those coun- 
tries which had proclaimed a general prohibition of the export of gold 
while nearly all shipments to The Netherlands of gold from America, the 
country which had not prohibited the export, were exposed to serious 
obstructions. 

The Netherlands Bank has also had to change its line of action some- 
what under the present circumstances with regard to the acceptance of 
gold. Asa matter of fact the Bank is not bound by any legal or statutory 
regulation to purchase gold; it has, however, voluntarily assumed the task 
of purchasing all the gold that was offered to the Bank for sale in connec- 
tion with the position of the international rates of exchange, and, provided 
it was offered in a form acceptable to the Bank, at the fixed price of [1648 
per kilo fine by weight, at Amsterdam, and also all foreign coined gold 
at a figure corresponding with this price. The Bank has maintained this 
standpoint during the war, with the reservation, however, that it was 
no longer prepared to take over gold to an unlimited amount. The exceed- 
ingly abnormal state of affairs produced by the war created fresh attrac- 
tions to foreign countries to finance gold via The Netherlands when 
occasion offered, the proceeds of which would again benefit foreign coun- 
tries. The Netherlands Bank would in this manner, to a certain extent, 
have become a tool in the hands of foreign arbitrage agents in transactions 
for which the Bank would not directly have rendered its assistance, if it 
had been asked to do so. Hence, the Bank has made the reservation, 
during the past year, that the causes and the objects of such gold consign- 
ments should first be clearly and fully explained before the Bank would be 
prepared to purchase, and whenever the Bank considered that there was 
insufficient ground for such purchase, it refused to do so. In particular 
the Bank has dec ined several offers to deposit gold abroad for its account; 
if, however, in such cases a national interest was at stake, the Bank was 
always prepared to reconsider means of attaining settlements, and to try 
and reach the desired object by a different method if necessary. On 
various occasions bill transactions were thereupon substituted for gold 
shipments. Nevertheless, the Bank has accepted large amounts of gold 
from abroad in cases in which it considered that Dutch interests would 
thereby be promoted. Needless to say, the price for such purchases 
abroad was at a considerably lower figure with a view to the eventual cost 
of transport and insurance. 

Owing to all these several causes the gold stock of the Bank has risen 
to figures never previously seen. ‘The Bank’s return which on the 3lst of 
March 1915, showed a gold stock of f 288,798,581, had on the 31st of March 
1916 risen to f 517,193,952—notwithstanding the fact that besides this 
stock certain deposits of gold abroad are included among the items ‘‘cor- 
respondents abroad.”’ 

These imports of gold brought about a very considerable expansion of 
the money market which expressed itself in various ways, such as a large 
amount of cash in hands of the bankers, very low rates of private discount 
and also, temporarily, the low rate for monthly loans on the exchange. 
It is a fact worthy of note that later on the last mentioned rate broke away 
from this low quotation when, owing to other causes, the offer of monthly 
loans sensibly decreased; hence for some time a private discount rate of 
2% was ruling side by side with a rate for monthly loans of over 4%. 

The easiness of the market was also exhibited in the returns of the 
Bank, for the items ‘‘bank notes in circulation’’ and ‘‘current accounts” 
ran up to sums previously unheard of; the creditors’ account repeatedly 
exceeded the figure of f100,000,000—and the issue of bank notes showed 
a fresh record every time. During the entire financial year this account 
has shown a fairly constant rise. On March 31st 1915 it was f 472,428,385 
—en March 31st 1916 it had reached the figure of f 618,304,570—and at 
the time of writing this report it had increased to such an extent that on 
the 2nd of May 1916 it had reached the figure of f 689,361,745—which is 
about 00 million florins higher than somewhat more than a month ago, 

in the last week of March. 

Notwithstanding the decrease of our investments and the most extra- 
ordinary increase of funds at our disposal, we deemed it wise to reduce our 
official rate of discount on one occasion only, which was on the Ist of July 
1915, when we reduced the discount rate from 5 and 54% to 4% and 5%, 
and the loan rate from 5% to 4%%, while the rate of interest for short 
loans and advances on security in account current remained at the same 
figure, viz. 54%. A nearer approach has thus again been made to the 
former usual difference of 144%. We made no other change in the rates 
because we would thereby have also brought about undesirable transactions 
and have induced the transfer of positions to this country from abroad, 
transactions against which we had to be constantly on our guard, and which 
in the end would only have meant disappointments and trouble for this 
country. Moreover, we, together with the Swiss National Bank, quoted 
the lowest rates of all banks of issue of western centres, while in the East 
only the rate of the Java Bank, which had remained constant at 344% 
since August 1909, stood lower than ours. 

The rate standard of the various banks of issue is at present as follows: 


ON i iki o ahidi te aw em 416% since July 11915 
NIE ice ckliace k.ncrcipuien thee Un chat anced 5% “ Aug. 81914 
Rs ck a Sd ie Rbk 5% ‘“* Aug. 201914 
CRIS, gk dion i in obi deee ol 5% ** Dec. 231914 
AUST HUNGOEY 0 cnicn cncecmeatoentim 5% ** April 10 1915 
ROG es Boo Sh kn ond Sdeebwceluekcee 54% “ Nov. 91914 
TONE ion ni wud Sakic dues Ge eidehe o 5% * July 101915 
Norway.-.-.---- ne ee ar eee ee are 5% “* May 151915 
I sia aim aaice thie we «akin ke se eee 54% “ Jan. 5 1915 
ene nan taandssussvcckekced 44% “ Jan. 21915 
I ie ie a cia aia is thas Sahel ate oad % “ July 271914 
Netherlands-Indies -__..........----. 34% ‘* Aug’ 11909 


In the Bank’s previous annual report we enumerated the several measures 
to which the Bank lent its assistance, taken with a view to controlling the 
crisis. During the past financial year we have continued to assist in the 
application of these measures, as far as there was occasion to do so. We 
may more particularly mention here that towards the end of the financial 
year we again announced that we were prepared to take over monthly loans 
(prolongations) from the market at the terms which had been published 
on previous occasions, if the borrower had not, after due notice, been able 
to obtain a fresh loan on the market. In the beginning of the new financiay 
year a moderate use was made of our offer, for the offer itself had apparently 
already exercised a quieting influence on the market. 





The circulation of silver coin has again caused us much trouble during 
the past year. The demand for silver steadily continued. Silver mus6 
serve as a medium of exchange or circulation and has its role to fulfill by 
passing from hand to hand; the mint policy of The Netherlands during the 
last forty years renders it inadvisable to coin a larger sum of silver than 
would be necessary for circulation purposes, plus a certain reserve for ex- 
pansion. The public has, however, since the commencement of the crisis 
exhibited a great preference to hoarding silver coin, more or less in the 
manner observed among the Indian peoples. Thereis, however, between 
these groups of peoples the great difference that the Orientals hoard silver 
as a form of laying aside capital, while silver, since the great decline in 
price, has no longer served for this purpose in the West. In the West, 
this hoarding is exclusively due to a temporary inclination which in German 
js so well reproduced in tae word ‘‘Angstbedarf,’’ in other words, as soon 
as the cause of this hoarding, viz: tae fear of war or crisis, is removed, the 
silver coin will again be released in large quantities and will immediately 
produce an excess in the circulation. Now, as The Netherlands for many 
years after 1875 has suffered from an excess of silver in circulation, it will 
be readily understood that the Government wishes to be extremely careful in 
coining silver beyond the actual requirements. In practice it is, under the 
present circumstances, exceedingly difficult to determine the extent of the 
real necessity. Owing to the passion of the public to retain its silver 
money, this kind of coin loses precisely the quality it most requires for this 
country, i.e., that of acting as a medium of exchange, because it no longer 


‘circulates from hand to hand on account of being held back in this fashion. 


If the Government were to mint large amounts of fresh coin, the new issues 
of silver would most probably also be retained by the public, unless the 
amount coined were so large that one would perforce fall into the other 
extreme of creating a quantity of silver coin far too large for normal cir- 
cumstances; sucn a fresh abundance of silver coin would, however, in the 
end mean a serious loss to the State, particularly in view of the present 
high price of silver, and would, moreover, produce another great dis- 
advantage to the community in general, in that the gold stock of The 
Netherlands Bank would be supplanted exactiy to the total excess of silver 
which would eventually prove to exist. It is therefore most desirable 
that careful consideration should be given to the question as to how far 
one must follow the advice—often superficial—-of the public to continue 
minting more silver. Without any export of significance having taken 
place to the East or West Indies, the public has, since July 1914, already 
taken up close on f35,000,000—in silver. We have recommended the 
Government to go a little further in coining silver, but it will be wise, if this 
increase again proves to be insufficient, owing to continued hoarding of 
silver by the public, once more to resort to a medium of circulation which 
does not present such great attractions for hoarding, which will, therefore, 
continue to perform its role of circulating medium, and which can be with- 
drawn without loss or difficulty as soon as the need for it has ceased. 
Under the circumstances the Government was practically obliged, over 
and above the new minting referred to, to make a further issue of silver 
bonds, and as there was decidedly a demand for one-guilder pieces, a new 
silver bonds of f 1 will again be provisionally issued. 

In refutation of a widespread delusion among the public we may here 
state, in spite of repetition, that it is not Tne Netherlands Bank, but the 
Government, which has the rigat to coin silver or to issue silver bonds. 
If, therefore, the Netherlands Bank is in possession of insufficient silver 
coin or bonds, it is absolutely powerless in itself, without the initiative 
of the Government, to enlarge its stock of this circulating medium. 

Certain voices were heard here and there urging that The Netherlands 
Bank should bring gold into circulation. Such an action would have been 
a mistake. Gold has to a far greater degree the quality of being sought 
after by the public in order to hoard it. It is very probable that large 
sums in bank notes are at present being hoarded. The bank notes are 
covered by a percentage of gold never formerly seen, so that the issue of 
gold as security against the notes would be quite superfluous. Assuming 
that the Bank were to issue a large amount of gold coin, it would be held 
back instead of the notes, and would, taerefore, certainly not render 
service as circulating medium. Now, as the countries round about us, 
contrary to their former custom, have begun to collect and store their gold, 
the free issue of gold in The Netherlands would, moreover, for this very 
reason, be imprudent. The Bank could then not avoid paying out gold 
for other purposes than for international payments, the regulation of which 
it keeps in its own hands, and this would enfeeble the gold position of the 
country. Under the present circumstances, we cannot by any means 
jend our aid to bringing about such a position. 

We have thought fit to write off a further depreciation on our claims in 
foreign values, not because we are in any anxiety as to the settlement of 
those items, but bécause we consider it to be a sound financial principle 
to include, at present, assets in the balance sheet at a price at which, in 
case of need, they could be sold immediately. 


Credit Operations. 
During the last ten years the average amount of operating capital was 
as follows: 


BOOB 1G07 . ddccenccodnn-éstesnneneennnthenneas f 155,784,394 
NS EE EAE BE OA ALE GME Babe 154,282,250 
TT Kn pac cnccsnnhanansoseeahieeenmneaeian 146 250,887 
SRE 6 cdc w ca wedannwctescncdbdoncteeeenin 143,899,108 
EO st aiiind os ciaee chistes dca dabbedecnuinn 155,511,152 
$981-1618.. 2 on cS Sees e sd mawnecsosecedocee 160,882,452 
IAD BOR kk ih) nade ewanin bb xnkeake 166,619,447 
IDES IONS Cok sss cdicsl ed esbeaec dad. Cade 173,001,176 
$O14-1086. 6 ae kis ba bu iba et he cecaeke 266 373,218 
SOLD AGING, oisd scan xs dhigasddidudinken VuAeeed 187 ,566 ,067 


At an average figure of f 187,566,067 the operating capital during the 
past year was f 78,807,151 lower than the average sum of the preceding 
financial year. 

The average sums advanced to the State were as follows: 


During the financial year_..........._- 1911-1912 f 3,880,249 
- “p .: A SOON, args Seely 1912-1913 4,084,246 
oy my “es oF AL ee inact ee 1913-1914 11,806,781 
a 7 iE tet Saale ewe 1914-1915 10,574,573 
wis Ae 0 Ue ceeds 1915-1916 10,202,950 
Money Rates. 
The Bank rate only changed once during the past financial year. 
Rate for— April 1 July 1 
Discounting : 1915. 1915. 
ND he ee SC oe i eee Mamta oe ee 5% 44% 
op Be BURR aD ines De lll aa 54% 5% 
Loans on: 
er Oa Oe ee pe ee ee css 5% 444% 
Wain  Debe ss oSoo so oe ek ke 54% 5% 
IPC d uae hoctnccun co gudeccacceeadoeoecene 5% 44% 
PN cae bee seks eed Seb no dodeeti tence 5% 44% 
WS PNG as Shoe ks cee an eds Saukiseiwn 54% 54% 
Advances on Account Currents............-.---- 54% 54% 


The average rate during the last five years was as follows: 
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1911-12. 1912-13. 


1913-14. 1914-15. 1915-16. 





inti bn wcidinisnedns 3.56% 4% 4.65% 4.55% 4.62% 
Promissory notes_.......-. 4.06% 4.50% 5.15% 5.05% 5.12% 
Home stocks. ..........-- 3.72% 4.50% 4.73% 4.74% 4.62% 
Foreign stocks..........-. 4.22% 5% 5.23% 5.24% 5.12% 
GOs. ciiddciccdntiiintnte 3.56% 4% 466% 4.74% 4.62% 
GEE iki c nntinoqoncanat 1% 1% 1% * 4.62% 
G06 TARR. ecctuwdnckins 4.72% 5.50% 5.73% 541% 5.50% 
Advances on current accts. 4.72% 5.50% 5.73% 5.41% 5.50% 
*Before Nov. Ist 1%, after Nov. Ist 5%. 
Profits made from April 1 1915 to March 31 1916. 
Interest on discounted paper...........-...-.-..---..- £3,515,940.72 
Fr a a an a hth ee ih ea nace 634,565.75 
Fe Ne a edi ie Wegetiaie aaa a 4,224,625.86 
wl aie * Waae ti “That ir elena lip ites, Sp Areca a 384,241.62 
“ “advances on current accounts_.............. 674,701.83% 
a 974,369.59% 
Amount received in excess of what was expected on unpaid 
SRR Ra apni gi anaes ae Ge TT 271,394.96% 
ee i hc civccnnmne taba bniekiine ames 40,199.45 





f 10,720,039.79 4 
PEON SF cee es cack $2,106 ,435.234% 








our claims in foreign currency........- 849,850.89 
Written off bank premises and furniture... 425,582.45 
f3,381,868.58 
Nn a na stembn f7,338,171.214% 
From which has been laid aside on behalf of the share- 
holders 344% on f 20,000,000_.-..-.---..--.-2--- 700,000.00 





f6,638,171.214 
Of which remainder 3% is paid to the management and 
the board of commissaries 199,145.14 


£6,439 ,026.0734 








Of the surplus: 
Two-thirds to the State, viz. f 4,292,684.05 and one-third 


to the shareholders £2,146,342.02% 





ite ee oS cae, cdc ed igs aaah eds 16,148.23 
f2,162,490.25% 
Income tax on dividend to shareholders during 1915-16__- 178,220.00 





Balance placed at the disposal of the general meeting -_ ~~... £1,984,270.25% 


After deducting 314% which has been laid aside on behalf of the share- 
holders there still remains f 1,984,270.254 for distribution. 

If the entire sum, as far as it can be divided into guilders per share, be 
employed by you to increase the dividend then the amount will be f 99 
over and above the 314%, or a total of f 134 per share. 


THE NETHERLANDS BANK. 
Balance Sheet March 31 1916. 








Assets— 
EG BI sient is wrest nt sicicdidbeidianaadhbs atikks Wigaeistiiniésin £88,068,838.1744 
IG isk. wiliiisla nti sitet ati tantihihe Bittilan deidlenliaintasio mabe 3,.751,613.00 
SOO a iis cei iedimted citttitin on weitilabtbliditibsi aidan dddiav 57 452,650.00 
Advances on current accounts............-...---.--.. 26,399,581.65 
Cash in hand (8 erty e's ey ae £74,735 -595 } 
ash securities......... 118,381.845 | 74,854,784.44 
ARERR SS AR A PIRES IIE ES oA 446,745,967.16 
Investment in stocks {Capital St a eae £3,885,970.75 } 
Reserve fund... 5,108,932.625 8,994,903.374%4 
Bank premises and furniture._.........-....-----..-- 1,400,000.00 
I Te ns ec unccanmresvacudanrun 106,955.18 
pipabeepe | gta CH zai peuaiadelipd ieee paddle MRE ap ap oh 331,441.29 
“ “ advances on current accounts.............. 111,673.93 
Commission account...........-...---.----- sie 63 ,862.67 
Correspondents abroad_.........-.-..-.------ ee 46,778,179.044% 
£755,060,449.9134 
Liabilities— 
a oa sa seca enianien selon en enbnbiacaiatn tiiay rillbed edie eatin - £20,000,000.00 
Pe BOE... sii cavnnnaneaniiimines ten saeiniinhilie 5,155,090.93 4 
Bank notes in circulation............-..-..-.-.---..- 618,304,570.00 
OE 5. camenehn ne chvévcindienioonmennl 3,568,821.0134 
I: ciate ain ntsimrimenin aeiind tine iii 104,879,730.0914 
Sees 0 DOGO DE... . ooo ntindantindncestnaevisindnes 395,006.7844 
RS LEE ER BE ir Af Se 29,697.83 
SELLE EEDA ARAL APLAR LE RAN IA NE SE* 1,000.00 
Dividend up to the ordinary 314%------ f 700,000.00) 742 263.00 


Unclaimed dividends 42,263.00/ 
Balance of profits placed at the disposal of the general 


ee on enannmesunnaiiniaa 1,984,270.254%4 


£755,060,449.914 














HOW BALTIMORE FARES UNDER RESERVE ACT AND 
NEW COLLECTION SYSTEM. 


In the weekly circular of Nelson, Cook & Co., of Baltimore, 
for last Saturday (August 5), we find a discussion of the dis- 
advantages under which Baltimore is put by the new col- 
lection system just inaugurated cad the fact that Baltimore 
was not named as the home of a Federal Reserve Bank. In 
view of what this firm says, Baltimore would appear to 


have just cause for complaint. We quote as follows: 

The Federal Reserve banks have put in operation a plan for the so-called 
par collection of checks. We say ‘‘so-called par collection’’ because in 
fact the checks are not to be collected at par but charges are to be made 
which will be considered sufficient to cover expenses. 

Heretofore the collection of checks and drafts was controlled by the banks 
situated at collection points, and they charged what amount they saw fit 
and generally as much as the holders of such items would stand. Country 
banks have generally made some mutually advantageous arrangement 
with city banks, but a considerable portion of their profits have been de- 
rived from exchange charges, and these banks promise to have their profits 
cut into thorugh the new system of ‘‘par collection,’’ and are naturally 
dissatisfied . 

Country banks have encouraged their depositors to remit their checks on 
local banks instead of obtaining exchange on central-point districts in 





order to reap the profit made from the collection charge, and in many 
instanees such depositors have also profited by the days required for the 
checks in transit, so that a system has been built up which brought profit 
to the country banks and to their depositors frequently at the expense of 
the city banks whixh have accepted out-of-town items at par and have 
made a loss of interest and exchange pending collection. 

It has been estimated that the banks of Baltimore lose $100.000 per 
annum on out-of-town items. We have always claimed that everyone 
should be treated alike and that all depositors should be compelled to pay 
a fixed and fair rate of exchange on out-of-town items. 

The banks of Baltimore have an extraordinary rule which provides that 
out-of-town items may be taken at par from depositors who have been 
clients of the individual banks since the rule was adopted many years ago. 
But if a depositor changes his account to another bank he loses this privilege 
and has to pay exchange. It will be seen that a depositor is not a free 
agent but is penalized if he moves his account. This is not the worst of 
it. All new accounts opened since the adoption of this rule must pay ex- 
change. It will be realized that this rule has deterred new corporations 
and new individual business men from opening bank accounts in Balti- 
more, has driven them to other cities, and has contributed to the result 
of the small aggregate deposits of the Baltimore banks as compared with 
other large cities. 

As an illustration of the injustice of the Baltimore bank rule referred 
to, two of the members of our firm were members of another banking firm 
in this city for twenty-five years, and during that time kept an account with 
the Citizens National Bank, having all out-of-town items received at par. 
Upon the formation of our present firm, although still keeping our account 
with the Citizens National Bank, we are charged exchange on all out-of- 
town items simply because of a change in thefirm name. Several attempts 
have been made to modify this rule, but the banks and trust companies 
have not been able to agree on the question and the rule still stands. 

The banks of Baltimore have adopted the plan of consolidation of in- 
dividual banks and each time with the result of a decrease in capital and 
hence in resources. The theory is that the smaller the capital and the 
larger the deposits, the better it is for profits. As a premises this may be 
correct, but as a conclusion the question is, can the deposits be increased 
if capital is constantly being reduced? 


Baltimore No Longer Par Point—New York Clearing House Now Makes 
Charge. 

We cannot see that the new check-collecting plan is going to help us in 
any respect. Indeed, our collection of checks trouble is intensified by a 
recent ruling of the New York Clearing-House. Heretofore, Baltimore 
items have been ‘“‘par’’ at New York; now all New York Clearing-House 
banks are required to charge $1 00 per $1,000 on Baltimore items. Here- 
tofore we instructed our New York correspondents by wire to draw on us 
and they have always done so, depositing their draft on their home bank 
without charge. In the future we will have to remit in advance with 
loss of interest or pay $100 per $1,000. 

Here again we have an illustration of the great injustice inflicted upon 
Baltimore by the selection of Richmond as the reserve bank point of this 
district. Richmond items are par at New York, while Baltimore items 
are at a discount. 

The spirit if not the letter of the law was violated in the selection of 
Richmond as the home of a reserve bank, as the law under which the selec- 
tion of reserve bank points is made, provides that ‘‘the districts shall be 
apportioned with due regard to the convenience and customary course of busi- 
ness." The commercial and financial claims of Richmond as compared 
with those of Baltimore as a home for the Federal Reserve bank are too 
absurd to be discussed. Nevertheless, Richmond was given the reserve 
bank and Maryland was tacked on to this district, thus actually reversing 
the customary course of finance and the convenience of trade and commerce. 

Repeated efforts have been made to have this great error and most unjust 
action reversed, but without avail, and there does not appear any hope 
of relief unless, indeed, it be in a change of the Federal Administration. 








EFFORTS TO MAKE BALTIMORE A PAR CITY. 

A movement to make Baltimore a par point for cash col- 
lections has been instituted by members of the Baltimore 
Clearing House Association. In furtherance of these efforts 
a meeting of the Clearing House was held on the 2d inst., 
at which there was a discussion of the recent action of the 
New York Clearing House in revising its exchange charges. 
It is pointed out that Baltimore is seriously affected by the 
revised rules, and as a result of the concern created thereby 
a special committee was appointed to go to New York for 
the purpose of endeavoring to secure a modification of the 
rules. The committee, it is understood, was unable to ac- 
complish its object, and hence it was decided by the members 
of the Baltimore Clearing House Association to appeal to the 
Federal Reserve Bank of Richmond to make Baltimore a 
par point for all checks and cash items throughout the United 
States. The committee named to carry out these plans of 
the Association is composed of C. C. Homer Jr., President 
of the Second National Bank and President of the Clearing 
House Association; Albert D. Graham, Vice-President and 
Cashier of the Citizens’ National Bank, and C. E. Rieman, 
President of the Western National Bank. The action of the 
Federal Reserve Board in making Baltimore a two-day col- 
lection point is responsible, it is stated, for the adoption of the 
charges by the New York Clearing House. Previously, it is 
said, it was optional as to whether or not the charge should be 
made. In the case of items available two days after receipt, 
the charge fixed by the New York Clearing House is not less 
than 1-40 of 1%. According to the “Baltimore Sun,’ if only 
institutions which are members of the Federal Reserve sys- 
tem had to be considered, the problem of making Baltimore 
a par city would be a comparatively easy matter, but a num- 
ber of State banks which are not identified with the Federal 
system must be taken into account in any move which is 
made. 
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W. P. G. HARDING BECOMES GOVERNOR OF FEDERAL 
RESERVE BOARD. 

W. P. G. Harding was made Governor of the Federal 
Reserve Board by President Wilson on the 10th inst., and 
Paul M. Warburg was named as Vice-Governor. As 
Governor, Mr. Harding succeeds Charles §. Hamlin, while 
Mr. Warburg as Vice-Governor replaces Frederic A. Delano. 
The President’s action in making the changes in the offices of 
Governor and Vice-Governor is due to his desire to follow 
the course instituted in the case of the Inter-State Commerce 
Commission and the Federal Trade Commission, where the 
rotary system of office has been adopted. Mr. Hamlin, 
who was originally appointed a member of the Reserve 
Board for a term of two years, has been re-appointed for 
the full term of ten years with the expiration of his original 
term. Mr. Warburg was originally appointed for four 
years, Mr. Delano for six years, Mr. Harding for eight 
years, and A. C. Miller, the fifth member of the Board, 
for ten years. All the appointments of the members of 
the Board are eventually for ten years, the terms expiring 
at two year intervals. Messrs. Harding and Warburg, are 


to serve as Governor and Vice-Governor respectively for 
one year. 








REHEARING OF WISCONSIN BANKERS ON TRANSFER 
TO CHICAGO RESERVE DISTRICT. 

A rehearing on the petition of banks in Southeastern Wis- 
consin for their transfer from the Minneapolis to the Chicago 
Federal Reserve District was accorded representatives of the 
banks concerned by the Federal Reserve Board on the 8th 
inst. Several months ago the Board, after considering the 
petition, decided there was then no necessity for any change. 
Upon the presentation, however, of new facts to the Board, 
it was voted on July 26 to reopen the petition. Following 
the rehearing of oral argument on the 8th, the Board took 
the petition under advisement. Applications of banks in 
the northern peninsular of Michigan, which desired to inter- 
vene in the petition, were also considered by the Board on 
Tuesday. The Wisconsin Bankers’ Association in annual 
convention on the 8th adopted resolutions expressing its 


appreciation of the Board’s action in further considering the 
matter. 








AMERICAN TRUST & SAVINGS BANK, BIRMINGHAM, 
JOINS FEDERAL SYSTEM. 

Following the action of the Corn Exchange Bank of New 
York, the American Trust & Savings Bank of Birmingham, 
Ala., has become a member of the Federal Reserve System. 
The First National Bank and the Traders’ National Bank 
of Birmingham are the only other institutions in that city 
which are members of the System. In referring to the reasons 
which actuated the move, so far as his institution is con- 
cerned, W. W. Crawford, President of the American Trust & 
Savings Bank, quoted the statement made by Walter E. 
Frew, President of the Corn Exchange Bank, announcing its 
decision to enter the system, and stated that he could not 
improve on what Mr. Frew had said, viz.: 

Whatever feeling of disapproval and distrust of the system we may 
have had, it has been put aside in thelarger view that the Federal Reserve 
System has come to stay, and it becomes a duty not to oppose it but to 
co-operate to its improvement. 

This, we believe, can best be done by a full membership, and our motive 
in joining is to contribute our share to its resources and to associate our- 
selves with other leading banks of the country in developing the system. 

“Mr. Frew,” said Mr. Crawford, ‘‘has expressed my idea 
in concrete form.’”’ Mr. Crawford was further quoted in 
the Birmingham “Age-Herald”’ of July 13 as saying: 

Both Mr. Harding and Mr. Kettig have talked to me at length in recent 
months about the splendid work the Federal Reserve Bank has done. I 
was of the belief at the outset that it would be a success. I have always 
had great confidence in Mr. Harding’s splendid ability as a banker and I 
was eminently satisfied when such a strong financier and man of business 
ability as Mr. Kettig was made a director of the Atlanta Bank. Naturally, 
as a State bank, we waited a time to observe the workings of the Federal 
Reserve System. Being convinced that it was grounded upon the right 


principles and effective in its workings, our bank applied for admission, | 


and we are now a member of this great system. 

In this connection it would not be amiss for me to state that Mr. M. B. 
Wellborn, Chairman of the Board, and Mr. J. A. McCord, Governor of the 
Federal Reserve Bank of Atlanta, with their examiner, Mr. Albertson, 
came over personally and examined our bank. I was naturally much 
pleased that all three highly endorsed our application. 








EARNINGS AND EXPENSES OF FEDERAL RESERVE. 
BANKS FOR HALF-YEAR TO JUNE 30 1916. 
Aggregate earnings of $1,824,436, and total current 
expenses of $1,019,926, are reported for the Federal Reserve 
banks for the six months ending June 30 1916. The excess 
earnings of $804,510 are at the rate of 2.9% on an aggregate 
paid-in capital of $54,854,000. These and other facts in 


- Bulletin.” 
.| half-year in excess of expenses, and the rates separately for 











the matter are furnished in the ‘‘Rederal Reserve Bulletin” 
for August, from which we quote as follows: 

Aggregate earnings of the Federal Reserve banks for the six months 
ending June 30 1916 were $1,824,436, while total current expenses for the 
same period were $1,019.926 20. The latter figure includes, besides the 
expenses of operation, $836,519 08, also the cost of Federal Reserve notes 
issued by the banks, $26,941 59, the expense of exchanging Federal Reserve 
notes between banks and of shipping unfit notes to Washington for destruc- 
tion, $2,078 13, the cost, including taxes, of Federal Reserve bank notes 
issued by the banks, $2,698 24, and the amortization and depreciation 
charges aggregating $151,689 16 for the six-month period. 

Total earnings for the first six months exceed by $804,509 80 aggregate 
current expenses for the period, the excess earnings being at the yearly 
rate of about 2.9% on an aggregate paid-in capital of $54,854.000, reported 
as at close of business on June 30 1916. On page 373 of this number are 
given the rates of the excess earnings of each bank for the six months ending 
June 30, also the rates separately for each of the months of May and June 
of the present year. 

Combined earnings for the second quarter of the present year were 40% 
in excess of like figures for the first quarter, while excess earnings for the 
second quarter were more than double those reported for the first quarter 
of the present year. 

Of the total earnings for the six months, 26.3%, compared with 34.2% 
for the first three months of the present year, was from bills discounted for 
member banks; 24.7%, as against 19.6%, from United States bonds and 
notes; 23.4%, as against 20.2%, from bills bought in the open market; and 
19.6%, as against 20.5%, from municipal warrants. The remainder, 
about 6%, represents commissions earned on acceptances and warrants 
bought for other Federal Reserve banks, profits from exchange operations, 
also from the sale of United States bonds and notes, &c. 

The largest relative increase as compared with the earnings for the first 
quarter of the year is shown in the earnings from United States bonds 
and notes, while the largest relative decrease is shown in the earnings from 
discounts. The most recent change in the sources of the banks’ earnings 
may be seen from the percentages of the several classes of earnings for the 
month of June, which were as follows: 30.5% from bills bought in open 
market, 29.2% from United States bonds and notes, 20.1% from bills 
discounted, and 14% from municipal warrants. 

These percentages vary by banks and groups of banks. Thus, over 
80% of the combined six-month earnings of the three Southern banks 
came from bills discounted, as against less than 3% in the case of the three 
Eastern banks, and about 25% in the case of the four banks in the Middle 
and North West. Nearly 60% of the total earnings of the Boston Bank 
and over 45% of the earnings of the New York Bank were from bills 
bought in the open market. On the other hand, the Southern banks report 
only about 4%, and the four Western banks about 17%, of their total 
earnings from this class of transactions. 

Next to New York, Cleveland reports the largest earnings from municipal 
warrants, these earnings constituting over 40% of the bank’s total earnings 
for the six months, as against 37% in the case of the New York Bank. 
The four Western and the San Francisco banks derived between 35 and 
45% of their total earnings from United States Government securities, 
while of the combined earnings of the three Eastern banks only about 15% 
proceeded from this source. 

Of the total expenses of operation for the six months, over 28% went as 
compensation to bank officers and over 25% as salaries to the clerical staff 
of the banks, these percentages remaining fairly constant from month to 
month. The total amounts paid during the six months by the banks for 
the support of the Federal Reserve Board were $109,973 20, or over 13% 
of the total expenses of operation of the banks. Rent constituted about 
9.3% of total operating expenses, other items of importance, in the order 
of their volume, being postage, printing and stationery, and directors’ fees. 

The total current expenses are exclusive of $47,358 92, expended in the 
purchase during the present year of additional furniture and equipment, 
Chicago and New York reporting the largest figures; and of $77,063 56 
paid for the printing and shipping of Federal Reserve notes. Over 40% 
of this expenditure is reported by the New York Federal Reserve Bank. 








CHICAGO CLEARING HOUSE ASSOCIATION REVISES 
COLLECTION CHARGES. 


The schedule of charges on out-of-town items was amended 
by the Chicago Clearing House Association on Aug. 2 to 
conform to the new Federal Reserve Collection system. 
The new schedule, we learn from the “‘Chicago Herald,’’proe 
vides for a charge of three cents per item, and in addition a 
deferred interest charge of 25 cents per $1,000 on two-day 
points; 50 cents per $1,000 on four-day points, and $1 per 
$1,000 on eight-day points. On all items under $50 there is 
a straight charge of 5 cents. The schedule, as amended, 
became effective on the 3d inst. The “Herald” says: 

In establishing the new Federal System the Federal Reserve banks do 
not undertake to absorb the necessary expense of operation, nor do they 
undertake to eliminate the time consumed in the collection of checks. 
Therefore, the schedule of charges, as adopted by tne Clearing House 
Association, provides for a per item handling cost, plus a charge to cover 
the time necessary to convert the items into available funds, this time being 
determined by the schedule of the Federal Reserve Bank of Chicago. 

Chicago banks availing themselves of the new system are able to make 


a@ substantial reduction in the charges to depositors, the average reduction 
probably being around 25%. 








EARNINGS OF INDIVIDUAL RESERVE BANKS FOR 
HALF-YEAR AND DIVIDENDS THUS FAR. 
Elsewhere we give the total earnings and expenses of the 
Federal Reserve banks for the six months to June 30, as 
announced in the August number of the “Federal Reserve 
The rates of the earnings of each bank for the 


each of the months of May and June of the present year 
are likewise furnished in the ‘‘Bulletin,’”? and we publish 
below what is has to say both with respect thereto and to 
dividend declarations: 


All the Federal Reserve banks are now showing earnings in excess of 
expenses, as will be seen by the annexed table showing the rates of earnings 
over expenses in the months of May and June and for the six months 
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ending June 301916. From this statement it will appear that in the month 
of May two banks earned over 6% on their paid-in capital; three banks 
earned over 5% but less than 6%; three banks earned over 4% but less 
than 5%; two banks earned over 3% but less than 4%; two banks earned 
2% or less. 

For the:month of June the showing is as follows: Two banks earned over 
6%, two banks earned over 5%, two banks earned over 4%, three banks 
earned over 3%, two banks earned over 2%, one bank earned less than 2%. 

For the six months period it will be noted that three of the banks earned 
over 5% while three more earned in excess of half of their dividends. 


Rate of Earnings (Per Cent) on Capital. 


Siz Mos. 

ending 

May June June 30 
Federal Reserve Bank of— 1916. 1916. 1916. 
ne. Shee oe eres ees Ee see ee 5.2% 5.1% 4.1% 
I ste 2 oe eee re ee oe ey 4.2% 3.6% 2.4% 
A aye eg ey a Bg pet il 4.5% 4.2% 2.9% 
EA A ae a ii de i 3.4% 3.8% 2.1% 
ie aE eli, Na tg get peng 5.7% 5.5% 5.3% 
INE Re eg oe terns a 4.4% 4.0% 3.9% 
(GF a oh Sepa pet lac ap yi lan lg 5.2% 2.4% 3.5% 
a a ew 0.5% 1.6%  def.0.7 
IEE, oot re ns ie ee es 3.1% 3.3% 2.0% 
SR ce eas 7.3% 7.1% 5.1% 
Rn rg ee ee 6.1% 6.7% 5.3% 
CS tS pn raga SC RS ie 2.0% 2.9% 0.7% 


The prospectsiforfearnings inthe next few months are very good. +. 
~ Dividends have been declared by Federal Reserve banks as follows: % 




















Federal Reserve Date Period covered, 
Bank. Declared. Nov. 1914 to—| Rate. Amount. 
Richmond _.._...-.- December 1915} Dec. 31 1915) 5 $151,939 69 
BR CR Tk April 1916 do 1 30,387 65 
RS ee June 1916 do 6 129,198 00 
oo eS do Mar. 31 1915) 6 76,155 83 
Mel Jeunes Jses January 1916 | June 30 1915) 6 65,522 74 
Kansas City_____._.- July 1916 do 6% 66,706 95 











FARM LOAN BOARD ORGANIZES—HEARINGS 
TO BEGIN AUGUST 31. 


The organization of the new Farm Loan Board, created 
under the Rural Credits Act, was perfected on the 7th inst. 
As already noted, the Board is composed of four members, 
viz, Charles E. Lobdell, of Great Bend, Kan.; George W. 
Norris, of Philadelphia; W. S. A. Smith, of Sioux City, 
Iowa, and Herbert Quick, of Berkeley Springs, W. Va. 
Secretary of the Treasury William G. McAdoo is Chair- 
man ex-officio of the Board. On the 7th inst., Mr. Norris 
was named by President Wilson as executive head of the 
Board, and on the same date he and the three members 
serving with him took the oath of office. At the same time, 
W. W. Flannagan, of Montclair, N. J., was chosen Secre- 
tary of the Board. After the Board had been sworn in, 


Secretary McAdoo addressed the members as follows: 

Gentlemen of the Federal Farm Loan Board:-I congratulate you heartily 
upon the opportunity the President has given you to render a service of 
inestimable value to the farmers of this country by establishing the Federal 
land banks and the general system of rural credits, provided for by the Act 
of Congress approved July 17 1916. 

It is a statement of an old and recognized truth to say that the farming 
industry is the very basis of the life and prosperity of the nation, and this 
statement is more particularly true in the United States, because of its 
agricultural development, which, although great, can be made vastly 
greater if our farmers are provided with the long time credits at low rates 
of interest which are so essential to the further development of the farming 
industry. ‘There is no inducement to greater farm development unless 
it can be made profitable, and it cannot be made profitable unless the 
nevessary capital is available always to farmers upon reasonable terms. 
~ It is amazing that since the establishment of our Government until 
this time, a period of 127 years, absolutely nothing has been done by way 
of legislation to assure abundant farm credits on reasonable terms to our 
farmers. On the contrary, they have been the preferred sufferers from 
a scarcity of money for farm development and agricultural purposes, and 
have been, as a class, particularly oppressed by high, and oftentimes ex- 
tortionate, rates of interest and shadowed constantly by the fear of mort- 
gage foreclosures. 

The Farm Loan Act, or Rural Credits Bill, which it is your privilege 
to administer, will emancipate the farmer from the disadvantages he has 
so long endured. It will, when fully established, unquestionably provide 
an abundance of credits, available at all times to farmers in all parts of 
the country upon long term mortgages at low rates of interest, with a pro- 
vision for repayment of the principal in easy annual installments. In 
fact, under the new system, the farmer ought to be able to pay the interest 
on his mortgage and the principal of his debt through annual installments 
which will be less then the straight interest charges he has been paying on 
his mortgage under the old system. 

This is an act of long delayed justice. We must see to it that those 
who are entitled to its benefits get them with the least possible delay. The 
establishment of this rural credits system means, not only more profitable 
farming, but a life of greater comfort and prosperity for the farmer; it 
means destruction of the nightmare of foreclosure and loss of property 
for the farmer; it means security and independence, thrift and self-respect 
for the farmer. 

It will reattract to the farms vast numbers of our people who have been 
unable to engage in agriculture because it has been impossible to secure 
money on farm obligations. It means for all the people of the country 
unlimited benefits, because they will prosper in direct proportion to the 
prosperity and strength of the farming industry of the country. 

I am proud to be associated with you in this great piece of constructive 
work and assure you of my cordial co-operation in the inspiring tasks 
that lie ahead of us. 


On the 8th inst., tentative plans were made for hearings 
by the Farm Loan Board throughout the country, for the 
purpose of obtaining information relative to dividing the 
Unitedj States, into; twelve land districts, and locating in 





each a Federal land bank. These plans provide for a first 
hearing, probably at Portland, Me., on the 21st inst. From 
New England the Board will go West over a northern route 
and down the Pacific Coast through California. The trip 
East will be made through the central section of the country. 
The Board will spend several weeks in Washington after 
this trip is concluded, and may hold hearings there to listen 
to views of farmers from Maryland, Virginia, Delaware, 
Pennsylvania and nearby States. A second trip to cover 
the South will be undertaken in the fall, and the Board 
will then return to Washington to make its decisions. Forty 
cities have either applied or been recommended for banks, 


these cities being as follows: 


Ala.—Birmingham and Montgomery 
Cal.—Stockton and Sacramento 
Colo.—Denver 

Fila.—Tampa and Jacksonville 
Ga.—Macon and Columbus Okla.—Oklahoma City. 
Iowa.—Orange City and Sioux City | Oregon.—Portland 

Kansas—Topeka So. Dak.—Aberdeen & Sioux Falls 
La.—New Orleans Tenn.—Memphis, Nashville, Knox- 





Neb.—Omaha and Lincoln 
No. Caro.—Charlotte 

No. Dak.—Bismarck 
Ohio.—Columbus 


Maryland .—Baltimore ville 
Mich.—Benton Harbor Texas.—Dallas, Fort Worth, Hous- 
Minn.—Minneapolis, St. Paul and ton, Waco. 


Crookston 
Mississippi.—Columbus 
Mo.—Springfield and St. Joseph 


An outline of the law is given as follows in dispatches 
from Washington this week: 

The new system has many points of resemblance to the Federal Reserve 
system, but in many essential features it is entirely different. In no 
way will the banks created under it do commercial banking. 

The banks will not, except in special cases, loan direct to farmers, but 
through the agency of National Farm Loan Associations, which may be 
organized to any number in a land bank district by any 10 owners or pros- 
pective owners of farm land who desire to secure loans on farm property. 
Applications for charter for these associations must go to the Farm Loan 
Board and may be refused by it. No association will be chartered unless 
it is shown that signing members desire loans totaling at least $20,000. In 
applying for membership in an association a farmer must take 5% of the 
face value of the desired loan in stock of the association. 

Applications for loans are to be passed upon by a loan committee of 
the farm loan association. Loans will be made on first mortgages or 
farm property and the value of the land will be the main consideration. 
The land will be subject to inspection by an appraiser of the Farm Loan 
Board. Loans will be made only for purchase of land, for its improvement 
or for purchase of live-stock, equipment. fertilizers, or to provide buildings 
on a farm or to liquidate indebtedness, existing when the first association 
is formed in the county where land is located. No loan will be made of 
more than $10,000 nor iess than $100. Interest will not be charged greater 
than 6%. The loan itself will be reduced through an amortization plan 
providing for reduction by annual or semi-annual payments on the principal. 
No mortgage shall run for more than 40 years nor less than five, and there 
are the necessary provisions in the law for satisfaction of overdue interest 
or amortization payments. 

The money to be loaned will come through the Federal land banks, 
passed to the hands of the national farm loan associations and to the farmer. 
The Act provides that when a Federal land bank has loaned $50,000 to 
farmers it may issue a corresponding amount of farm loan bonds, and 
that the total that may be issued by any one bank on a minimum capital 
of $750,000 is to be 20 times that capital. This would give each bank 
$15,000,000 and the whole system $180,000,000 to loan on first morvgages. 

Farm loan bonds are to be made attractive by payment of not more than 
5% interest and a provision that they shall be exempt from Federal or 
State or Municipal taxation. They are made legal investments for trust 
funds. They are not to be obligations of the United States, but will have 
behind them the first mortgages on farm lands. These mortgages also 
are exempt from taxation. 

In case local conditions do not favor organization of farm loan associa- 
tions land banks may be authorized by the Farm Loan Board to make 
loans to farmers through agents it approves, such as banks, trust or mort- 
gage companies, and the law permits establishment of joint land banks 
to lend directly to borrowers on first mortgages of farm lands. These 
banks will be under supervision of the Farm Loan Board, but will not be 
assisted by Federal land bank funds as will loan associations. The stock 
banks, however, which are to be capitalized at not less than $250,000 
each, also may issue farm loan bonds, exempt from taxation and based 
on first mortgage securities, to the extent of 15 times their capital stock. 
These banks are subject to the same provision of the law as loan associa- 
tions, in respect to interest rates, amortization, &c. 

In the beginning the Federal land banks will be governed by directors 
appointed by the Farm Loan Board, but after subscriptions from loan 
associations to any Federal land bank’s capital stock reach $100,000, an 
elective system will become effective, with three directors chosen by the 
Board and six by the loan associations. The Board will approve compensa- 
tion paid directors and officers of these banks. The loan associations 
will be directed by unpaid officers, except a Secretary and Treasurer, 
or Secretary-Treasurer. 

Banks and loan associations will be subject to the customary examina- 
tion by persons appointed by the Farm Loan Board, and the law provides 


penalties for infringements of its provisions or counterfeiting of farm 
loan bonds. 


Washington .—Spokane 
Wis.—Madison and Wausau 











GROWTH OF UNITED STATES NOT IN GREATER 
RATIO THAN FOOD SUPPLY. 

According to the Committee on Statistics and Standards 
of the Chamber of Commerce of the United States, con- 
clusions that the growth of population in this country is 
in greater ratio than the supply of food products, are un- 
tenable. This committee, of which A. W. Douglas, of 
St. Louis, is chairman, does not believe the time is fast 
approaching when the United States will no longer be a 
self-contained nation as regards material sustenance. From 


the production of the leading cereals and tubers, according 
to the committee, during the last fifty years, it is claimed, 
that while the population increased about 200% during 
that period, the production of wheat increased 560%, 
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corn 270%, oats 475%, barley 2000%, Irish potatoes 250% 
and rice over 3000%. ‘The usual argument that we are 
becoming a food-importing country is based on the state- 
ment that our exports of food stuffs are decreasing, while 
imports are increasing,” the committee goes on, “In 
the case of wheat, the greatest of all cereals used directly 
for human food, the exports vary decidedly from year to 
year, being affected by a great number of contributing 
causes, but exports have shown an appreciable increase 
during the past five years, while the imports always have 
been and still continue a negligible quantity. 

. The falling off in exports of corn is ascribed to the numer- 
ous new uses found for it at home in ways often not directly 
as human food. The past two years show’a large increase 
proportionately in imports, principally from Argentina. 
These imports were actually in small volume com- 
pared with the production of any surplus-growing corn 
State, and had small relation to the question of food. They 
were largely the result of decreased domestic production, 
owing to drought in the two years in question, and conse- 
quent high prices. 

The case of rice is cited. Rice, it is stated, is peculiarly 
a plant of tropical and sub-tropical countries, and conse- 
quently can be raised only in a comparatively small portion 
of the United States. Yet while both importations and 
exportations have increased in about equal proportion, 
production has outstripped them both, thus indicating 
that the largely increased demand is being met by domestic 
production even more than foreign importation. A very 
definite proof of surplus production of agricultural products 
beyond our needs, according to the report, is the fact that 
each year we carry from the former harvest into the suc- 
ceeding harvest from 20 to 25% of the yield of the principal 
cereals. 

“We do not grow coffee, tea, and cocoa in this country, 
and because of the lack principally of suitable climate it 
is a question whether we ever will do so save in a limited 
way,’ is one of the deductions. ‘‘Consequently, our im- 
portation of such articles is entirely a question of taste 
and our extensive use of them is an evidence of our ability 
to gratify this taste and not a matter of necessity. In 
case of stress we could well get along without them, as 
was generally done in the South during the Civil War, 
which is a very different proposition from not raising enough 
wheat for our own use and trying to get along without 
that. The statement that our agricultural exports during 
the last quarter of a century have shown a decreasing per- 
centage of our total exports has not in reality any more to 
do with the case than have the flowers that bloom in the 
Spring.” 

Cane sugar is pointed to as a most remarkable exhibit. 
It is largely a tropical and sub-tropical product and con- 
sequently can be grown only in a limited area in the United 
States. Likewise the production of sugar in this country 
has always been complicated by the matter of tariff. Yet 
despite these facts, according to the report, domestic pro- 
duction increased about 1600% against about 1000% in 

imports. Meanwhile, exports from this country have 
’ jnereased over 2000%. There is scarcely an agricultural 
food product, either primary or secondary, the production 
of which has not outstripped the growth of population in 
the last fifteen years, it is claimed, and “‘the real problem 
is not to seek needed supplies abroad, but to find an ade- 
quate and satisfactory market for the constantly increasing 
domestic output.” 

It is stated, that the number of cattle in the country 
has been slowly increasing since 1912 and that the causes 
of this are still in active operation. A chart indicates 
that the decline in the number of hogs was but temporary 
as there are now more hogs in the country, it is asserted, 
than ever before. Furthermore, the committee declares 
that conditions were never more favorable for an increase 
of hogs. 

“A detailed study of the actual facts involved warrants 
the conclusien,’’ the committee says finally, “that the 
problem of imports of foodstuffs into the United States 
need not give us serious concern either now or in the near 
future.” 


GAINS AND LOSSES IN THE FOREIGN TRADE. 
Further evidence of the extent to which the European 
war has contributed to the unwonted development of the 
export trade of the United States is furnished in the figures 
of exports and imports for June and the twelve months ending 
with June, made public by the Bureau of Foreign and 














Domestic Commerce of the Department of Commerce on 
the 10th inst. To the United Kingdom the exports for the 
month the current year amounted to $165,751,621, against 
$88,181,045 the previous year, while to France for the same 
periods the exports totaled $75,222,834 and $43,107,426, 
respectively. For the twelve months ending June 30 1916 
the exports to Great Britain reached the stupendous total of 
$1,518 ,046,263, as compared with $911,794,954 in the cor- 
responding period for 1915. The effect of Great Britain’s 
blockade against Germany is witnessed in the practical 
suspension of exports to that country, these shipments in 
June of this year having been only $5,466, and for the twelve 
months to June 30 1916 but $288,851. Below we give the 
detailed figures of imports and exports for the separate coun- 
tries for the month and the ten months as compiled by the 


Bureau: 
—— Month of June——— -12 Months ended with June- 














Imports from— 1916. 1915. 1916. 1915. 
Grand Divisions— $ $ 3 3 
Pn 6 ou Stale cused 67,303,896 44,613,923 616,252,749 614,354,645 
North America.......... 69,280,542 50,061,885 591,895,543 473,079,796 
South America.........- 42,753,919 26,210,389 391,562,018 261,489,563 
EEE Sd a ee 55,442,463 26,715,195 437,181,464 247,770,103 
I areal gaith wankeirmieod. 6,655,868 5,516,429 96,225,991 52,522,552 
No its at iinias aot 4,358,750 4,577,319 64,765,745 24,953,081 
a chibbdawhacneaakee 245,795,438 157,695,140 2,197,883,510 1,674,169,740 
Principal Countries— 
Austria-Hungary -......-.- 42,328 226,233 1,431,570 9,794,418 
DEE «icacssckcbounen 152,454 51,717 1,478,579 10,222,860 
DE Sasddandesdadcuue 10,125,890 5,350,919 102,077,620 77,158,740 
SEE pape 800,315 1,827,889 13,945,743 91,372,710 
SI se licen ok Sede eich geile 6,578,733 5,388,992 57,432,436 54,973,726 
Netherlands. ............ 7,368,061 2,610,206 38,534,509 32,518,890 
DEE cil sii dg anmathbawal 399,446 462,871 6,851,714 10,668,864 
Russia in’ Europe.--_.---. 342,519 148,189 3,613,956 2,512,381 
DEE Sieandcsicatecouan 3,295,837 1,761,462 27,864,130 18,027,492 
BLS dit tide Since 1,174,291 845,269 11,846,881 11,661,337 
DL, «no ccmnnndow 2,373,290 1,373,679 21,775,413 19,335,483 
United Kingdom........-. 32,749,650 23,134,111 308,443,223 256,351,675 
CRs ncccecstdekoiceu 18,869,819 14,862,880 204,018,227 159,571,712 
CN eit estdeciecns 9,039,144 8,326,238 97,676,544 77,612,691 
Geek aksinwadntiinicee 33,378,078 22,136,394 228,977,567 185,706,901 
DA since cnonenke 11,411,972 7,639,905 112,512,420 73,776,258 
NE acdc win tidunckawesn 11,804,196 8,605,678 132,663,984 99,178,728 
Go Siiin tiededbattawe 10,016,235 3,961,090 64,154,859 27,689,780 
ins cckesumitieenhe 8,114,493 4,166,276 71,655,045 40,156,139 
British East Indies.-_..... 23,023,946 12,005,769 177,423,346 87,177,237 
MEE Sac ced tbatn dds 15,875,860 7,505,792 147,644,228 98,882,638 
Australia‘and New,Zealand 3,581,205 3,060,935 64,553,441 27,244,039 
Philippine Islands. -...... 2,845,480 2,222,211 28,232,249 24,020,169 
REARS SE oh ee 906,416 1,517,666 33,254,943 17,371,992 
——Month of June—— —12 Mos. ended with June— 
1916. 1915. 1916. 1915. 
Exports to— $ $ $ $ 
Grand divisions— 
BSS 312,661,127 181,487,096 2,999,183,429 1,971,434,687 
North America.........- 75,045,538 46,637,985 732,890,028 477,075,721 
South America .........- 20,792,445 13,744,090 180,356,555 99,323,957 
6. Beatin danhatmenedl 42,196,442 13,643,403 278,470,228 114,470,493 
GRIIEEE cnn sc cccvccsevced 7,727,451 9,534,777 99,241,555 77 ,764.725 
BI 5 otcin wp comics mdiaiiniinn 6,361,315 3,495,065 43,517,070 28,519,751 
I bicuiimncibiodbin aia 464,784,318 268,547,416 4,333,658,865 2,768,589,340 
wed SS —SS—O_—SSSS_O_—E—E=—ESSS—SSSESSSSESE_ CI 
Principal Jcountries— 
SEED .ncccnda ecnbelies, .. sunbeese 152,929 1,238,669 
a 3,110,720 1,583,746 21,848 638 20,662,315 
er a ws cow gschaithinle en 4,212,730 4,338,687 55,662,411 79,824,478 
a nse inee 75,222,834 43,107,426 630,672,504 369,397,170 
TE TE TE 5,466 1,767 288,851 28,863,354 
RE 1,496,314 935,035 4,333,292 3,499,975 
See ieee age 25,669,750 15,182,873 270,489,922 184,819,688 
Netherlands_-.........-.- 9,642,248 7,651,762 99,232,930 143,267,019 
NS PO a te 5,328,019 1,197,216 53,678,126 39,074,701 
Russia in Europe...-..-..- 8,141,562 13,914,312 183,259,605 37,474,380 
ee a at Re EE ry 6,779,180 2,024,397 52,771,652 38,112,969 
a ei ge 3,449,149 2,019,448 51,939,182 78,273,818 
United Kingdom........- 165,751,621 88,181,045 1,518,046,263 911,794,954 
| SES age 51,069,831 29,561,783 466,884,415 300,686,812 
Central America.......-.- 3,270,788 3,212,455 41,752,081 33,585,728 
lea I ETE = 3,584,429 3,904,174 48 308 ,542 34,164,447 
SRE RR Sf. 11,957,283 6,935,267 127,040,067 75,530,382 
NG... o gneiasie tines 7,523,871 5,250,300 65,993,611 32,549,606 
EERE RRP Ae ra faa IE 5,172,714 3,213,078 41,202,277 25,629,555 
I os ins ct eneein mahiaielaaiinie 2,766,165 1,686,598 24,289 652 11,377,181 
RRR aban arcs 3,468,887 1,879,800 25,120,896 16,402,475 
British East Indies....... 2,342,749 1,649,491 24,696,035 15,980,734 
a i al 9,932,147 4,510,360 75,098,188 41,517,780 
Russia in Asia.......-.... 23,925,348 3,598,365 130,255,759 23,353,151 
Australia and New Zealand 5,560,300 6,828,948 74,464,108 51,986,649 
Philippine Islands. ....... 2,063,718 2,630,979 23,426,009 24,755,320 
British Africa ........... 4,091,636 2,372,160 28,340,948 18,271,085 




















THINKS CONDITIONS REGARDING COTTON SPECULA- 
TION HAVE CHANGED. 


(From the Weekly Circular of Herrmann & Wolf, New Orleans.) 
The Cotton Futures Act and the financial resources of the South have 
vastly changed the basic influences which finally direct the course of the 
future market. They have practically eliminated organized speculation. 
With the passing of organized speculation has passed also, the importance 
of the technical position. At one time this position dominated every other 


factor. The marked trend however, towards keeping all commitments 
within rational bounds in recent years, has definitely minimized the im- 
portance of any interest that may be in the market, one way or the other. 
This has been revealed in a notable way. by the steady decrease in the 
violence of readjustment under these new conditions. 
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During the old regime the future market was for the most part, indepen- 
dent of and dominated the spot market. This position has been completely 
reversed. ‘The spot market is now sharply individualistic. It is not only 
independent of. but the initiative which ultimately directs the course of 
future prices, resides in the attitude of the spot holder. The result has 
been to greatly increase the danger of buying premiums, or of selling dis- 
counts. Cotton is no longer a burden. No more so practically, at the 
beginning than it is at the ending of the movement of the crop. 

These are the new and vital changes which have come with the coming 
of the new order of things. They are based upon a change in the laws and 
in economic conditions, and are therefore, epoch-making. The effect has 
been to vastly increase the dependability and value of the economic service 
rendered the cotton trade by the system of future trading, and the effect 
has also been, to greatly increase the courage and confidence of the spot 
market. These conditions are destined to vastly influence cotton affairs 
for many years to come. 

The new school of traders recognize these changes in all their calcula- 
tions. The old school does not. The former cares much about funda- 
mental conditions, the tatter about technical positions. The one, realizing 
the potentiality of the spot market, is reluctant to either sell discounts or 
buy premiums, the other is prone, especially to sell discounts upon the 
orthodox assumption that the weight of cotton will be a burden upon the 
market. One has prospered greatly in recent years, the other has not. 

This is the logical result of one being under the spell of a new vision, and 
of the other, being under the influence of ancient creeds and outworn 
theories. 








RECENT FLUCTUATIONS IN U. 8S. GOVERNMENT 


BONDS. 
The letter of C. F. Childs & Co., of Chicago, (specialists 
in U. 8. Government bonds) for August 5, reviews as follows 


the course of the Government bond market since the Ist 
of April: 

Since April 1st, when the price level of U. S. Bonds registered their 
highest quotations during the current year, there has resulted an average 
price decline to date of fully 1% in the case of the 2s, 3s, and 4s, as con- 
trasted with an average advance in price of about 14% in the case of the 
Philippine, Hawaiian and Porto Rican bonds during the same period of 
time. The most conspicuous decline has been noted in the New Conver- 
sion 3s. Whereas, sales of these bonds were reported at 10334 early in 
April, round amounts are now offered for sale at 10134, with a few recent 
sales recorded at 101%. 

Within the past 15 days, the general tone of the Government bond 
market has been conspicuously improved, during which short space of 
time prices have moved upward about 4%. This advance is undoubtedly 
accounted for by the desire to acquire bonds on the part of national banks 
in the interior and western sections of the country for circulation purposes, 
in anticipation of the seasonal and periodical demand for early fall crop- 
moving funds. In fact, the current floating supply of free bonds is suf- 
ficiently limited to cause even a further upward movement in prices in 
the event the demand for bonds should continue to develop. 

There appears to be nothing on the financial or political horizon to 
stimulate a liquidation of bonds on the part of the present holders and no 
new issue is likely to be offered for sale, at least, until well after the Presi- 
dential election. 


CENSUS BUREAU’S SUMMARY .OF MANUFACTURES 
IN THE UNITED STATES. 


A preliminary statement of the general results of the 
Census of manufactures for the United States has been 
issued by Director Sam. L. Rogers of the Bureau of the 
Census, Department of Commerce. It consists of a sum- 
mary comparing the figures for 1909 and 1914, by totals, 
prepared under the direction of Mr. William M. Steuart, 
chief statistician for manufactures. 

The figures are preliminary and subject to such change 
and correction as may be found necessary from a further 
examination of the original reports. 

The reports were taken for the calendar year ending 
Dec. 31 1914, wherever the system of bookkeeping permitted 
figures for that period to be secured, but when the fiscal 
year of an establishment differed from the calendar year 
a report was obtained for the operations of that establish- 
ment for its fiseal year falling most largely within the calendar 
year 1914. The statement is as follows: 


The census of 1914, like that of 1909 with reference to manufactures, 
excluded the hand trades, the building trades, and the neighborhood 
industries, and took account only of establishments conducted under the 
factory system. In the last census, also, as in that for 1909, statistics 
were not collected for establishments having products for the census year 
valued at less than $500, except that reports were taken for establishments 
idle during a portion of the census year, or which began operation during 
that year, and whose products for such reason were valued at less than $500. 

The word ‘‘establishment’’ as used in the census report, may mean more 
than one mill or plant, provided they are owned or controlled and operated 
by a single individual, partnership, corporation, or other owner or oper- 
ator, and are located in the same town or city. 

i Percentages of Increase. 


The population of the United States at the census of 1910 was 91,972,266, 
and it is estimated that it was 98,781,000 on July 1 1914. 

The summary shows increases at the census of 1914, as compared with 
that for 1909, for all items except proprietors and firm members, for which 
a slight decrease is shown. 

In the order of their importance, from a percentage standpoint, the 
increases for the several items rank as follows: Salaries, 37.2%; capital, 
23.7%; salaried employees, 22%; primary horsepower, 20.7%; wages, 19%; 
materials, 18.3%; value of products, 17.3%; value added by manufacture, 
15.8%; wage earners, 6.4%; and number of establishments, 2.7%. 

Capital Invested. 

The capital invested, as reported in 1914, was $22,790,880.000, a gain 
of $4,362,610,000, or 23.7% over $18,428,270,000 in 1909. The average 
capital per establishment was approximately $83,000 in 1914 and $69,000 in 
1909. In this connection it should be stated that the inquiry contained in 








the census schedule calls for the total amount of capital, both owned and 
borrowed, invested in the business, but excludes the value of rented prop- 





erty, plant, or equipment which was employed in the conduct of manu- 
facturing enterprises. In the final bulletins and reports the rental paid 
for such property will be shown separately. 

Cost of Materials. 


The cost of materials used was $14,368,089,000 in 1914, as against 
$12,142,791,000 in 1909, an increase of $2,225,298,000, or 18.3%. The 
average cost of materials per establishment was approximately $52,000 in 
1914 and $45,000 in 1909. In addition to the component materials wnich 
enter into the products of the establishment for the Census year there are 
included ihe cost of fuel, mill supplies, and rent of power and heat. The 
cost of materials, however, does not include unused materials and supplies 
bought either for speculation or for use during a subsequent period. 

The census inquiry does not include amounts paid for miscellaneous 
expenses, such as rent of offices, royalties, insurance, ordinary repairs, 
advertising, traveling expenses, or allowance for depreciation. 

Value of Products. 


The value of products was $24,246,323,000 in 1914 and $20,672,052,000 
in 1909, the increase being $3,574,271,000, or 17.3%. The average per 
establishment was approximately $88.000 in 1914 and $77,000 in 1909. 

The value of products represents their selling value or price at the plants 
as actually iurned out by the factories during the census year and does 
not necessarily have any relation to the amount of sales for that year. 
The values under this head also include amounts received for work done 
on materials furnished by others. 

Value Added by Manufacture. 


The value added by manufacture represents the difference between the 
cost of materials used and the value of the products manufactured from 
them. The value added by manufacture was $9,878,234,000 in 1914 and 
$8.529,261,000 in 1909, the increase being $1,348,973,000, or 15.8%. 
The value added by manufacture formed 40.7% of the total value of 
products in 1914 and 41.3% in 1909. 

Salaries and Wages. 

The salaries and wages amounted to $5,367,249.000 in 1914 and to $4,- 
365,613.000 in 1909, the increase being $1,001.636.000, or 22.9%. 

The number of salaried employees was 964,217 in 1914, as compared 
with 790,267 in 1909, making an increase of 173.950, or 22%. 

The average number of wage earners was 7 ,036,337 in 1914 and 6,615,046 
in 1909, the increase being 421,291, or 6.4%. 

The maximum number of wage earners (7,242,752) for 1914 were em- 
ployed during March, while the maximum number (7.006,853) for 1909 
were employed during November. The minimum number of wage earners 
(6,640,284) reported for 1914 were employed during December and the 
minimum number (6,210,063) for 1909 were employed during January. 

Summary for the United States. 
A comparative summary for the United States for 1909 and 1914 follows: 





Jo of 
increase 
Census 1909- 
1914. 1909. 1914.* 
Number of establishments------ 275,793 268,491 2.7 
Persons engaged in manufactures. 8,265,426 7,678,578 7.6 
Proprietors and firm members- 264,872 273.265 —3.1 
Salaried employees_-_-_-..-..-- 964,217 790,267 22.0 
Wage earners (average number 
employed during the year) __ 7,036,337 6,615,046 6.4 
Wage earners, by months: 
SSS Sci bck tte eee 7,075,682 6.210.063 wos. 
ORO <i. necked enene /,141,594 8) 
PEO. pwoccupoknnennta 7,242,752 Seen” sae 
Agee sok Keates 7,217,320 6.437.633 .... 
DOE. kc ncniccundbeeeskake 7,148,650 CAST21S.- none 
0 EE PE LL 7,100,368 vis Fae 
DF econ penne uaaore 7,018,867 6496:676 <... 
MES 2 cocks eRe 7,020,682 6.656.933 --.. 
BOOGNIRE? ..cccucconchns 4,086 ,804 6,898,765 ---- 
NE nob ee eae a ow 7,006 342 6,997,090 —--. 
Peaaner ss Set 6,736,699 7,006,853 -..-. 
Dee os his cbc iacco 6,640,284 6,990,652 —---.. 
Primary horsepuwer-_-.-....-.--- 22,537,129 18,675,376 20.7 
COME co adsanendece cL nbaea $22,790,880,000 $18,428,270.000 23.7 
Servis... ceccccscteeek noe 5,367 ,249,000 4,365,613,000 22.9 
Selsnieg... o3.-5 eo ss 1,287,917 ,000 938,575,000 37.2 
IE Ee pe OE NE 4,079,332,000 3,427,038.000 19.0 
DESIG... cc ockibecnsavene 14,368,089,000 12,142.791,000 18.3 
Value of products__........--- 24,246,.323,060 20,672,052,000 17.3 
Value added by manufacture (value 
of products less cost of mater’ls) 9,878,234,000 8,529,261,000 15.8 - 





*A minus sign (—) denotes decrease. 








TRAINMEN’S DEMANDS REFERRED TO FEDERAL 
MEDIATION BOARD. 

The controversy which has developed as a result of the 
demands of the trainmen on all the railroads of the country 
for an eight-hour day and time-and-a-half for overtime was 
placed in the hands of the United States Board of Mediation 
and Conciliation for adjustment this week. The move- 
ment to this end was initiated by the committee representing 
the railroads, after the results of the canvass of the trainmen 
on the question of empowering the leaders to declare a strike 
to enforce the demands of the men had been made known. 
This vote, it will be recalled, was taken with the refusal of 
the railroads to accede to the proposals of the trainmen, the 
railroads’ stand having terminated on June 15, the con- 
ferences in the matter which had been in progress between 
the National Conference Committee of Railways and the 
representatives of the Brotherhoods. In announcing, on 
Tuesday of this week, that the vote taken had shown that 
94% of the 400,000 men in the four brotherhoods were in 
favor of a strike in the event that their demands were not 
granted, A. B. Garretson, Chairman of the Union Conference 
Committee and President of the Order of Railway Conductors 
blandly informed the railroad representatives that the next 
move was up to them. The vote of the men was announced 
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as follows by Mr. Garretson at Tuesday’s conference, par- 
ticipated in by the representatives of the railroads and 
trainmen: 
Brotherhood of Locomotive Engineers: Southeastern District, 98.72% 
in favor of the strike; Western District, 90.35;% Eastern District, 94.54%. 
Brotherhood of Locomotive Firemen and Enginemen: 98.10%. 
Brotherhood of Railway Trainmen, 97%. 
Order of Railway Conductors: Southern District, 93.4%; Western Dis- 
trict, 84.3%; Eastern District, 84.8%; General Offices, 85%. 


With the request for details of the vote by roads, made by 
Elisha Lee, Chairman of the Committee, representing the 
railroads, Mr. Garretson stated that this would be given if 
the railroad committee, on its part, would announce the 
results of the canvass made by the railroads. Mr. Lee, 
however, indicated that he could not supply the information 
inasmuch as this vote had been taken by the individual 
roads and not by the committee. With reference to the 


vote taken by the unions Mr. Garretson said: 

You know the vote, and it is now up to you as to what you will do with it. 
You know the attitude of the rank and file, whether they are satisfied with 
the representations made to you on this subject. Itis up to you to decide 
whether or not in the face of the records there is any desire on your part to 
proceed toward a settlement. The men want a shorter day, and not a 
higher wage. If there is any disposition on the part of the conference 
committee to do what has never been done, to make a proposition, we are 
ready to consider it. If you have no desire to deviate in any way from the 
attitude you have hitherto assumed, it is for you to decide. We realize 
the responsibility placed on you as you undoubtedly realize the respon- 
sibility placed on us in this situation. 

In replying Chairman Lee said: 

I am not going to reply directly to you now as to whether we have a 
proposition. We are going to consult with the committee first, and if we 
have a proposition to offer it will undoubtedly develop during our meeting. 
We realize that this is a serious matter, and we desire to consider it most 
carefully. We must discuss the ballot you have presented and determine 
what course to follow. 


The developments leading to the submission of the matter 
to the Federal Mediation and Conciliation Board were wit- 
nessed on Wednesday, when at a further conference between 
the representatives of the trainmen and the roads, a state- 
ment on behalf of the latter was presented in which it was set 
out that there was little probability of the differences being 
harmonized except through the Board, and the trainmen were 
asked to join with the roads in an application to invoke the 
Board’s services. The trainmen, through Chairman Garri- 
son, declined to be a party with the roads in the request, 
but later in the day, after receiving notification from the 
Board that the roads had sought its aid in effecting asettle- 
ment of the differences Mr. Garretson issued a statement 
reporting that the unions had signified their acceptance of 
the mediators’ proffer offriendly services ‘‘provided it was 
promptly exercised.”” We give below the statement read 
to the union leaders by Chairman Lee of the Railroad Com- 
mittee indicating that the Mediation Board would be im- 


portuned to work out a settlement: 

The National Conference Committee of Railways has again given most 
careful consideration to the matters in controversy between us and to all 
that has been said in our various conferences which began on June 1. We 
have also considered the serious situation presented by the result of the strike 
vote of employees and the grave responsibilities which rest on both parties 
to the conference to exhaust every honorable means to avoid the public in- 
jury which must inevitably result should you decide to exercise the power 
which the strike vote has placed in your hands. 

After such consideration it is our judgment that the proposals which the 
men have supported by their vote involve such extraordinary changes in 
operating methods and such radical revisions in established bases of com- 
pensation as to make it apparent that there is little probability of our being 
able to harmonize our differences of opinion unless this result can be 
brought about through the Federal Board of Mediation and Conciliation, 
which was created to assist the parties in just such circumstances as now 
confront us. 

The National Conference Committee of the railways is as sincerely anx- 
ious as your committee can be to reach some amicable adjustment of the 
matters involved in the present controversy, but we are convinced that in 
the end we shall have to invoke the friendly offices of the Federal Board of 
Mediation. ‘The unbroken experience of the last ten years sustains us in 
this view. During that period in practically no large concerted move- 
ment has a conference committee of managers and a committee of your 
representatives ever been able to reach a final and complete adjustment 
of the matters in controversy between them until after they had invoked 
the provisions of the Federal mediation law. It seems to us that all the 
considerations that have existed in former controversies to prevent a settle- 
ment being reached by direct negotiations are present in an accentuated 
form in this case. 

It is not open to question that whatever we can do by direct negotiations 
we can also do just as quickly and as effectively through mediation, and 
experience has demonstrated that a common ground could be reached 
through the mediators in cases where the parties have been wholly unable 
to reach such common ground through direct negotiations, 

Accordingly, we propose that you join with us in an application to the 
United States Board of Mediation and Conciliation and invoke its services 
for the purpose of bringing about an amicable adjustment of the contro- 


ersy . 
4 The following was the answer made to the above by Mr. 


Garretson: 

I do not believe that a better purpose could be served by doing business 
through an intermediary than can be done by the parties directly interested 
when in touch with each other. I have personally arrived at a settlement 
of as large a concerted movement as has prior to this time occurred without 
the intervention of an intermediary and without invoking those powers, 
although they were then in existence. Possibly as the outgrowth of that 


experience, it has seemed to me that if they are impelled by an actual desire 
to arrive at a solution, the real parties to the negotiations can arrive at a 





better understanding, at the close of which there is no need to go to a third 
party for understandings of the conclusions that have been arrived at. 

Therefore my attitude toward your proposal is this: Just as precisely in 
a former instance of this character when the President of one of the proper- 
ties here represented made exactly the same proposition, I said to you 
that the appeal for mediation does not need our concurrence. Under the 
law as it stands either party can make the request therefor. When that 
follows, the mediators themselves will bring the matter to the opposing 
side and the opposing side will make their answer to the mediators. 

We decline to join you in the request for mediation. 


This reply of the trainmen brought an adjournment of the 
conference, following which Chairman Elisha Lee approached 
the Mediation Board, the members of which, namely, Judge 
William L. Chambers, G. W. W. Hanger and Judge Martin 
A. Knapp, had assembled at the Hotel Manhattan, this city 
to await the outcome of the deliberations on the trainmen’s 
demands. Following the presentation of the overtures, the 
roads to the Board, and Mr. Hanger’s advices to the unions 
of the appeal of the roads, Mr. Garretson issued the following 
statement: 


The Federal Board of Mediation and Conciliation has notified us that it 
has received the request of the Managers’ Conference Committee to exer- 
cise its friendly offices in an effort to bring about an amicable settlement of 
the questions that exist between the Conference Committee of the managers 
and ourselves. Our answer was to the effect that we would accept the 
mediators’ proffer of their friendly offices provided it was promptly exer- 
cised 


With regard to the question as to whether their acceptance 
of mediation suspended the power to call a strike, Mr. Gar- 
retson is quoted as saying: 

There is a difference between the power and the right to strike. Both 
still exist, however. As a matter of common decency we are waiving this 


power pending the outcome of mediation. It is merely a question of playing 
fair. 


No time was lost in getting the mediation proceedings un- 
der way. Before the close of the day—Wednesday—the 
Federal mediators and the managers were closeted in secret 
session. The railroad managers in presenting their case to 
the mediators were assisted by three experts on rates and 
wages, J. W. Higgins, Executive Secretary of the Association 
of Western Railroads; J. G. Walber, Secretary of the Bureau 
of Information of the Eastern Railroads, and Dr. Charles 
P. Neill, Manager of the Bureau of Information of the South- 
eastern Railroads, and former U.S. Commissioner of Labor. 
After the conference, Chairman Chambers said: 

We were in session from 3:30 p. m. until 6:30 p.m. The railroad repre- 
sentatives told us how far they were prepared to go and made their side of 
the argument plain 

Our deliberations are of a confidential nature, for all know that nothing 
which passes before this board will be divulged. Of course we do not know 
how this situation is going to conclude until we meet the representatives o 
the union men to-morrow at 10 o'clock at the Broadway Central Hotel, 
or perhaps at the Engineering Societies Building. 

After to-morrow we will have a better perception of the differences re- 
sponsible for the trouble. We made no suggestions or recommendations 
to-day. It is a little too early for that. It was really an informal talk 


from one to another. If this situation goes to arbitration the public wil 
be let in on it, but not until then. 


On Thursday the Mediation Board conferred with the 
labor leaders. The latter, it is understood, made it plain 
that they would insist on their original demands, and that 
they would not consent to the arbitration of the questions in 
dispute. The railroads, too, are apparently unyielding in 
their position. The mediators, since their conference with 
the labor men on Thursday, have held several conferences 
with the railroad representatives; a further meeting with 
the labor heads was to have been held yesterday, but as a 
result of the request that the second meeting be deferred for 
twenty-four hours, presented to the trainmen’s representa- 
tive by Mr. Hanger, the union delegates agreed to a post- 
ponement of their meeting with the board until 10 a. m. 
to-day (Saturday). 


With regard to reports that a visit of Secretary of Labor 
Wilson to New York, this week, had been made with a view 
to study the situation incident to the trainmen’s demands 
and reporting thereon, it was pointed out that the matter 
was not one within his jurisdiction, but was instead in the 
province of the Federal Board of Mediation and Concilia- 
tion. 


Supplementing his remarks last week relative to the pur- 
pose of all the unions of the country to stand behind the 
trainmen in their present movement, Samuel Gompers, 
President of the American Federation of Labor, addressed 
a communication to the four Brotherhoods on the 8th inst., 
in which he said: 

During our recent meeting, which was held the week beginning July 24, 
the Executive Council directed that fraternal greetings from them should 
be sent to the officers of the railway brotherhoods and through them to 
the great rank and file of the railway organizations, and that we express 
to all, hearty commendation and indorsement of your movement for the 
inauguration of the eight-hour day for all those employed in the railway 
train service. 

It is our most earnest hope that the railway companies may be induced 
to take a broad-minded and humanitarian view of your demand. When 
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the railway companies understand the full meaning of the eight-hour day 
and realize the material, moral, and social advantage that will inevitably 
result from its establishment, they cannot refuse to concede to the workers 
the boon of the eight-hour day—and concede without imposing upon the 
workers the necessity of cessation from work in order to establish your 
demand. 

But, regardless of whether your purpose is secured by the voluntary 
agreement of the railway companies, or whether it is necessary for the 
railway men to strike to obtain this just and necessary protection, the 
American Federation of Labor pledges to the brotherhoods its support 
and sympathy in the effort to accomplish that which is fundamentai for 
the protection and betterment of the railway men. 


At the time when the conferences between the representa- 
tives of the trainmen and the roads were brought to a close 
fn June it was made plain that the former would not consider 
any proposals for the arbitration of the differences. This 
week, in explaining why the Brotherhoods are opposed to 
arbitration, W. S. Carter, President of the Brotherhood of 
Railway Enginemen and Firemen, was quoted in the “Times” 
as saying: 

Arbitration is a gambling game, even when the dice are not loaded. 
Railway employees have lost faith in the justice of arbitration boards. 
They believe arbitration is as fickle as chance. Long before gambling 
with dice was prohibited by law, it was not considered profitable to go 
against loaded dice. Polite people would have nothing to do with such 
methods. 

Now, coming down to the issue to-day: Can you call to mind a single in- 
stance in which the workers at any trade have secured the eight-hour day 
through arbitration? The mine workers were forced to inconvenience the 
public for many months by a great strike before they won the eight-hour 
day. ‘The printers, bricklayers, carpenters and all the rest of them got 
the eight-hour day through long and repeated strikes, but they do not now 
regret the inconvenience. 

If the railroads may judge of the future by experiences of the past, they 
perhaps feel safe in wanting to submit the present eight-hour question to 
an arbitration board. The railroads already have the co-operation of all 
the chambers of commerce and other employers’ associations in their pro- 
posal that railway employees be forced to submit their eight-hour proposal 
to arbitration. 

I do not want to prejudice what the mediators are now doing. They 
have my best wishes, but I am telling you how the workers feel about it. 

Railroad employees once thought that an arbitration decision depended 
almost entirely on the evidence they were able to present. In an engineers’ 
arbitration they found the neutral arbitrator to be a retired railroad attor- 
ney—afflicted with old age, bad digestion and acute prejudice to such an 
extent that he did not attempt to conceal! his antipathy to the engineers. 
The railroads’ representative in this arbitration was so much fairer than the 
neutral arbitrator that he conceded more than the so-called neutral arbi- 
trator wanted to give. In the last arbitration of Western engineers, fire- 
men and hostlers, the board was dominated by a man who was directly 
concerned in the result of the award. Aside from many millions of railroad 
holdings, much of which would be affected by the award, he was a director 
of a trust company that owned one block of $12,500,000 first mortgage 
bonds of one party to the arbitration. 

But let us presume that there is an arbitration of this present eight-hour 
demand and that every effort is made to appoint neutrals entirely free of 
prejudices. In such an event it is but tossing pennies to decide the ques- 
tion. If the President of the American Federation of Labor is selected as a 
neutral arbitrator, he will, with perfect sincerity, award the eight-hour 
day. If a president, director or attorney of some great employing cor- 
poration is appointed he will deny the eight-hour day. If some one is 
appointed who presumably has no mental bias, it will merely be betting 
on the red against the black. 

Why has none suggested that the matter be settled. by ‘‘pulling straws,” 
and relieve everybody of the bother? 


Announcement that it had been agreed by the representa- 
tives of the Switchmen’s Union of North America and twelve 
railroads affected by the demands of the switchmen to arbi- 
trate their differences was made by G. W. W. Hanger of 
the United States Board of Mediation and Conciliation on 
the 7th inst. This is a controversy wholly separate and dis- 
tinct from that with the trainmen. Mr. Hanger came to 
New York on the 4th inst. with a view to bringing about a 
settlement of the matter in response to an appeal to the Board 
for the services of a mediator, signed by Horace Baker of 
the Conference Committee of Railways and S. E. Heberling 
for the Switchmen’s Union. The appeal was made after the 
failure of two weeks’ private conferences to adjust the differ- 
ences. The men demand an increase in wages and time and- 
a-half for overtime, but their demands, as just stated, are 
entirely independent of those of the Brotherhood trainmen. 
Mr. Hanger on the 7th stated that the switchmen’s demands 
would be submitted to a committee of six, two from each side 
and two to be chosen in accordance with the provisions of the 
Newlands Act. About 8,000 switchmen employed on the 
following railroads are involved in the matter: New York 
Central, Delaware Lackawanna & Western, Lehigh Valley, 
Rock Island, Michigan Central, Chicago Great Western, 
Baltimore & Ohio, Chicago Terminal, Queen & Crescent, 
Bessemer & Lake Erie, Cincinnati Chicago & Eastern IIli- 
nois, Peoria’Terminal and the Minneapolis St. Louis & Sault 
Ste. Marie line. 


At a mass meeting last Sunday night, held under the 
auspices of the trainmen’s unions, W. S. Stone, President of 
the Brotherhood of Locomotive Engineers, made the ad- 
sertion that 148 railroads of the country are controlled by‘ 
65 directors which in turn are dominated by sixteen banks. 





His remarks are quoted in the “‘Sun”’ as follows: 


The 148 railroads of this country arecontrolled by 65 directors, they in 
turn are under the dominance of 16 banks and these 16 banks are in the 
hands of three Wall Street interests. These men, constituting perhaps a 
directing group of twelve, are all located in one short block in Wall Street. 

These men are dictating the manner of living of 400,000 employees of the 
railroads, and thereby to a certain extent influence the lives of 7,000,000 
persons dependent upon these railroad men. 

These men have a right to an eight-hour day. They have the right to de~- 
cent living, to spend a reasonable part of their lives with their families. In 
spite of the fact that there is a law against working a man on a railroad 
any more than sixteen hours a day, the records of the Inter-State Commerce 
Commission show that there were 69,000 violations of this law last year. 

That men worked from twenty to thirty hours is usual, as shown by the 
records, and it is not unusual for them to have worked as much as forty 
and fifty hours at a stretch. 

I spent twenty-five years of my life in a locomotive cab and I know the 
conditions as they exist. 'To keep men on the deck of a locomotive for too 
long hours isn’t safe. ‘These men are wrecks at 45. I know this because 
I have seen mi!lions of dollars of the organizations’ money pass through my 
hands in one year to help the men whose lives have been dwarfed to fill the 
coffers of the railroads. 

You hear the railroads cry in their publicity campaign that to grant our 
demands it will cost them $100,000,000. That amount of money will be 
saved in the lives of men killed and property wrecked if the men are given 
decent hours. 

Dudley Field Malone, Collector of the Port of New York, 
was also one of those who addressed the meeting, and in 
taking sides with the trainmen, he is quoted to the following 
effect in the ‘‘Times:’’ 

The possibility of a strike which would tie up the railroads of this country 
and in which at least 500,000 men would participate, would be of vital 
menace and concern to the entire public. The railroads, with millions 
of dollars for publicity, have published their arguments to convince the 
public. The leaders of the brotherhoods exhibit great wisdom in holding 
meetings like this that the grievances of the workers may be subjected to 
public opinion. 

If the self-seeking advice of the demagogue or the reactionary economic 
views of the smug and self-satisfied among the operators of the railroads, 
are permitted to take leadership in this great controversy, the menace of a 
bitter struggle will be imminent. And it will be well for the railroads of 
this country to realize that any stupid lack of economic vision on their 
part in handling this problem will do more to aid the agitation for the 
Government ownership of railroads than the advocates themselves of 
Government ownership could accomplish. 

Neither the American people nor the Government are of a disposition 
to bait, harass, or persecute the railroads of the country. The present 
Government at Washington, chiefly through the influence of President 
Wilson, obtained for them the 5% rate increase, and accurate figures show 
that the railroads are in the midst of unprecedented prosperity. 

As to the railroads’ contention that the present prosperity 
is due to the war and that a depression will be witnessed 
with its conclusion, Mr. Malone said: 

Statistics of the Port of New York do not show that prosperity is due to 
the war. Most of the munitions shipped to Europe go through our port 
here and figures show that last year only two-fifths of the exports could be 
used for war purposes. The other three-fifths were composed of com- 
modities shipped to neutral countries. ‘Those who will take the trouble 
to investigate the question at issue will find it is not only a fight for more 
wages, but, what is more, a battle for decent living conditions. 

Railroad men work under a peculiar hazard and sacrifice of time, and 
the railroads should be made to pay extra for it. 


A movement to secure legislative action which would 
prevent the interruption of service by the railroads through 
the threatened strike has been undertaken by Robert T. 
Frazer of Nashville, who is employed in the valuation de- 
partment of the Nashville Chattanooga & St. Louis RR. 
Mr. Frazer has prepared a petition to Congress, which is 
said to have been signed by 8,000 employees of Eastern lines, 
in which he sets forth that 20% of the employees repre- 
senting the brotherhoods should not be allowed to throw 
the 80% out of work, and calls upon Congress to avert the 


threatened trouble. His petition is as follows: 

We, the undersigned citizens of the State of ________ ,» and among those 
comprising the more than 80% of the employees of the railways of our State 
and country, being confronted with the possibility of an entire paralyzation 
of the railways of the country by the proposed general strike of the four 
orders of trainmen, a group of less than 20% of the entire number of rail- 
way employees, and the consequent curtailment of income of us, the more 
than 80%, to whom such curtailment would be ruinous, and fully realizing 
that under this great Government, where the ruling doctrine is ‘‘the greatest 
good for the greatest number,’’ we, the large majority, more than 80% of the 
people to be directly injured by such destructive methods of the few who 
happen to be placed in a position where they can use them, have a clear and 
definite right to be protected (the general public and all other industries 
seriously endangered also having that right), do earnestly petition you, 
our Senators and Representatives, individually, and as the Congress of the 
nation, and pray that some definite legislative action be taken whereby 
the vast majority of the people of the country shall be protected from a de- 
structive interruption of inter-State commerce due to wholly selfish action 
of a small group of men, and that all differences which may arise between 
railway and employee shall be settled by proper arbitration. 

In this way you would recognize the fundamental principle of the Repub- 
lic, that no small group of men ought to be permitted directly or indirectly 
to conspire to an end calculated to benefit them only and directly or indi- 
rectly work wrong and loss upon the great majority. 


ee 


REVENUE BILL AMENDED TO PERMIT DEDUCTIONS 
FOR INTERST ON MORTGAGE INDEBTEDNESS. 








A statement which comes from the Advisory Council of 
Real Estate Interests, this city, says: 

Property owners and real estate corporations will be gratified to know 
that the House of Representatives amended the Revenue Bill so as to permit 
deductions for interest on mortgage indebtedness in estimating the amount 
due under the income tax law. Since the first income tax law was passed 
in 1909 there has been considerable confusion as to whether the interest 
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Paid on real estate mortgages could be deducted as an expense of doing 
business. In determining exactly what income tax must be paid the 
Government, the law provides that any business expenses may be deducted 
before the net income is decided upon as a basis of taxation. While 
Mr. Wickersham was Attorney-General the law was construed so as to 
permit a taxation for mortgage interest. When Mr. McReynolds suc- 
ceeded Mr. Wickersham the new ruling was put into effect whereby a 
deduction was only allowed on mortgage indebtedness which did not 
amount to more than the capital stock of real estate corporations. This 
naturally resulted in an unjust discrimination, for a corporate dealer in 
grain or other commodities was allowed to deduct the entire interest which 
he paid on indebtedness, secured by a pledge of the entire commodity in 
which he dealt. There was certainly no good reason why the same privi- 
lege should not have been accorded to another corporate merchant, who 
happens to deal in real estate equities. Infact, inthe case of Andersen vs. 
42 Broadway Co. the U. S. Supreme Court said: ‘‘It may well be that 
mortgage interest may, under special circumstances, be treated as among 
the ordinary and necessary expenses or as included among the charges 
required to be made as a condition to the continued use or possession of 
property.”’ 

The new Revenue Bill, as first introduced in the House of Representa- 
tives, provided that the only deductions for interest on indebtedness should 
be in the case of indebtedness secured by personal property. This naturally 
would not have permitted any reduction for interest on indebtedness se- 
cured by real property. The Advisory Council of Real Estate Interests, 
through a special committee consisting of Messrs. Walter Lindner 
George T. Mortimer, Robert E. Simon and John M. Stoddard made 
every effort to have the law changed, with the result that the following 
proviso was included in the law under deductions, section 12, para- 
graph 3: 


“In the case of a corporation, joint-stock company or association, or 
insurance company, organized in the United States, such net income shall 
be ascertained by deducting from the gross amount of its income received 
within the year from all sources the amount of interest paid within the year 
on its indebtedness, wholly secured by property collateral, tangible or 
intangible, the = of sale or hypothecation in the ordinary business of 
such corporation, joint-stock company or association as a dealer only in 
the property constituting such collateral, or in loaning the funds thereby 
procured, the total interest paid = such corporation, company or asso- 
ciation within the year on any such indebtedness may be deducted as a 
part of its expenses of doing business, but interest on such indebtedness 
shall only be deductible on an amount of such indebtedness not in excess 
of the actual value of such personal property collateral.’’ 


This is a distinct concession for real estate interests, inasmuch as neither 
the law of 1909 or the revised laws of 1909, 1911 and 1913 particularly 
specified that deduction for mortgage indebtedness on real estate would 
be allowed. The bill is now before the Senate for its consideration, and 
the special committee of the Advisory Council has requested that the proviso 
mentioned above be clarified so as to remove all possible doubt as to its 
purport by removing the word only after dealer and the word personal 
before the words property collateral. 

The Advisory Council has likewise joined with the National Tax Asso- 
ciation, with regard to certain changes relative to collections at the source 
by cerporations and other minor changes. 








SENATE PASSES CHILD LABOR BILL. 


The so-called Child Labor bill, intended to prohibit the 
shipment of child-labor products in inter-State commerce, 
was passed by the Senate on the 8th inst. by a vote of 52 to 
12. Of the twelve votes against the bill, ten were cast by 
Democrats and two by Republicans, the latter were Senators 
Penrose and Oliver, both of Pennsylvania, while the dissent- 
ing Democrats were Senators Bankhead, Alabama; Bryan 
and Fletcher, Florida; Hardwick and Hoke Smith, Georgia; 
Overman and Simmons, North Carolina; Tillman and 
Smith, South Carolina, and Williams, Mississippi. Eleven 
Southern Democrats voted in favor of the bill, viz.: Senators 
Swanson and Martin, Virginia; Underwood, Alabama; 
Vardaman, Mississippi; James and Beckham, Kentucky; 
Ransdell, Louisiana; Robinson, Arkansas, and Shields, 
Tennessee; Culberton and Sheppard, Texas. Following the 
passage of the bill by the House on Feb. 2, the Democratic 
caucus of the Senate decided to postpone consideration of the 
measure until next December. In response, however, to 
President Wilson’s demand that the bill be taken up and 
passed at this session, the Senate Democrats in caucus on 
July 25 agreed to pass the measure at this session. Oppo- 
sition to the measure had come chiefly from Southern cotton 
mill owners, and the group of Southern Democrats who voted 
against it had fought it in caucus, and maintained their 
opposition during the Senate debate on the ground that the 
regulation proposed is unconstitutional and would interfere 
with the rights of the State. In accordance with the de- 
cision reached in the caucus of July 25, Senator Robinson of 
Arkansas reported the bill from the Senate Committee on 
Inter-State Commerce on the 3d inst., and moved that the 
Senate proceed with its consideration. On behalf of the 
Committee, Senator Robinson told his Southern colleagues 
in the Senate that there was a strong sentiment in favor of it 
in their States and read extracts from newspapers in North 
and South Carolina, Alabama, Georgia, Virginia and Louisi- 
ana favoring child-labor legislation. 

Answering contentions that the proposed Act would effect 
a Constitutional transgression of the rights of the States, 
the Arkansas Senator declared that under a decision of the 
Supreme Court the power of Congress to regulate commerce 
is complete and absolute, except as limited by the Con- 
stitution itself; that the only limitation is the Fifth Amend- 
ment, which provides that ‘“‘no person shall be deprived of 








life, liberty or property without due process of law;’’ that the 
Fourteenth Amendment imposes the same limitation on the 
States as that imposed by the Fifth Amendment on the 
Federal Government; and that, ‘‘if the States in the exercise 
of the police power can suppress the evils of child labor, 
Congress, through its power to regulate commerce, can pro- 
mote the same end by denying the channels of commerce to 
persons and enterprises in the interest of the public health, 
morals and safety.’’ The bill reported to the Senate was 
in the nature of a substitute for the House bill. In pointing 
out the differences between the two, Senator Robinson said: 

While the House bill seeks to exclude from inter-State commerce the 
products of mines, quarries, canneries, workshops, factories and other 
manufacturing establishments into which child labor proscribed and 
deemed objectionable by both bills has entered, the Senate bill forbids 
the shipment in inter-State commerce of the products of any mine, quarry, 
cannery, workshop, factory or other manufacturing establishment if, 
within 30 days prior to the removal of such products from such mine, 
quarry, cannery, workshop or other manufacturing establishment, child 
labor, proscribed by the bill, has been employed in the producing estab- 
lishment. 

To express the distinction in another way, the House bill stigmatizes 
the particular product into which proscribed child labor has entered. While 
the Senate bill stigmatizes the product of the plant employing child labor. 

The House bill relates only to inter-State commerce, while the Senate 
substitute extends the prohibition to shipments in foreign commerce as well. 

The Senate substitute relieves all dealers outside the State of production 
or manufacture from any liability whatever. It permits dealers within 
the State of production or manufacture to provide themselves with guar- 
anties, and if they do so in good faith they are immune from any liability 


to prosecution. If the guarantee is false the manufacturer or producer 
issuing it is liable to the penalties. 


The standards as to ages at which children may properly 
be worked and the penalties in both bills are the same. 

To summarize the pending provisions reported by the Sen- 
ate Committee on Inter-State Commerce: 

Producers, manufacturers or dealers are forbidden by section 1 of the 
Act to ship or attempt to ship in inter-State commerce the products of a 
mjne or quarry in which children under the age of 16 years have been em- 
ployed within 30 days prior to the removal of such products from the mine 
or quarry; as to canneries, workshops and factories the same prohibition 
applies if, within 30 days prior to the removal, children under 14 years of 
age have been employed or children between 14 and 16 have been employed 


for more than eight hours in any one day or for more than six days in any 
one week. 


Several amendments to the bill were defeated when the 
bill was under consideration for passage by the Senate on 
the 8th. The only amendment adopted would extend the 
bill’s provisions to bar all products of establishments em- 
ploying children from inter-State commerce. The House 
measure was directed only against those on which child labor 
actually had been employed. The bill does not become 
effective until one year after its enactment. An amendment 
to extend the time to two years was offered by Senator Over- 
man, but was defeated by a vote of 42 to 14. Amendments 
to make the prohibition carried in the bill apply only to 
children under 14 who could not read or write, and to make 
it applicable to children on farms were also defeated. The 
intention of Senator Borah to offer an amendment attaching 
the immigration bill as a rider to the child-labor bill was 
abandoned. Last week, as noted elsewhere, the Democratic 
Senators, in voting to postpone action on the immigration 
bill until the next session of Congress, pledged themselves 
to vote down any attempt to attach the bill as a rider to thé 
child-labor bill. In calling attention in the Senate on July 21 
(during a discussion on the Naval Appropriation bill) to 
President Wilson’s belief, expressed in his book on ‘‘Consti- 
tutional Government in the United States,’’ that child-labor 
legislation was unconstitutional, Senator Borah quoted 


from the President’s book the following: 
Its [the Federal Government] power is ‘‘to regulate commerce between 


-the States,’’ and the attempts now being made during every session of 


Congress to carry the implications of that power beyond the utmost 
boundaries of reasonable and honest inference show that the only limits 
likely to be observed by politicians are those set by the good sense and 
conservative temper of the country. 

The proposed Federal Constitution with regard to the regulation of child 
labor affords a striking example. If the power to regulate commerce be- 
tween the States can be stretched to include the regulation of labor in mills 
and factories it can be made to embrace every particular of the industrial 
organization and action of the country. The only limitations Congress 
would observe should the Supreme Court assent to such obviously absurd 
extravagances of interpretation would be the limitations of opinion and 
of circumstances. 


A bill similar to the present child-labor legislation was 
passed by the House in February 1915, but failed in the Sen- 
ate at that session of Congress. 








SENATE AND HOUSE ACCEPT CONFERENCE REPORT 
ON ARMY APPROPRIATION BILL. 

The Army Appropriation Bill, as agreed on in conference, 

was approved by the Senate on the 8th inst. and by the 

House on the 9th inst. The bill in its final form calls for an 


appropriation of $267,596,530. Under the bill which had 
passed the House on June 26, the appropriations aggregated 
$182,303,356, while the bill which passed the Senate on 
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July 27 called for an expenditure of $313,970,447. The bill 
was sent to conference on July 29. The conference report 
was adopted by the Senate without a record vote; in the 
House it was agreed to by a vote of 81 to 9. One of the 
stumbling blocks during the consideration of the bill in con- 
ference was the Hay amendment to the revised articles of 
war exempting from the military criminal code officers and 
enlisted men on the retired list. Following the acceptance 
of this amendment by the conferees, Secretary Baker urged 
that they reconsider their action; while the disposition of the 
amendment served to hold up the report, it was finally turned 
in with the retention of the provision. Among the larger 
appropriations in the bill are the following: For aviation, in- 
cluding a site for an aviation station, $13,281,666; pay of 
officers of the line, $10,000,000; transportation, $23,000,000; 
clothing, $20,280,000; subsistence, $20,000,000; ordnance 
stores and ammunition, $10,000,000, of which $5,000,000 
shall be expended for purchase of munitions and the remain- 
der to be used for manufacturing; ordnance stores and sup- 
plies, $9,500,000; armed motor cars, $500,000; field artillery 
and ammunition for the National Guard, $20,000,000; for 
automatic machine rifles, $12,000,000. The bill also con- 
tains a $2,000,000 appropriation for the relief of dependent 
families of the National Guardsmen and the regular soldiers 
who are doing duty on the Mexican border. The Reed 
amendment appropriating $14,000,000 for increased pay of 
the regular army and National Guardsmen while on the 
border, was stricken out of the bill. The bill also appropri- 
ates $2,000,000 for training camps, which is a reduction from 
$4,300,000 in the Senate bill. The Senate provision giving 
the President authority to take over any system of transpor- 
tation in time of war is retained. The bill makes it possible 
to enlist boys in the regular army under the age of 21, with- 
out their parents’ consent or over their parents’ protest. 








DEMOCRATIC SENATORS DEFER ACTION ON 
IMMIGRATION BILL. 

Action on the Immigration Bill has been deferred until the 
next session of Congress, as the result of the adoption of a 
resolution by the Democratic members of the Senate, in 
caucus, on July 31, by a vote of 38 to 0, binding all its 
members to vote to this end. The caucus also, by a vote of 
32 to 7, pledged the majority to defeat any attempt to attach 
the Immigration Bill as a rider to the Child Labor Bill. In 
the Senate earlier in the day a motion to take up the Immigra- 
tion Bill, offered by Senator Poindexter, was defeated by a 
vote of 35 to 17, all the Democrats registering their opposition. 








BILL EXTENDING WAR RISK INSURANCE BUREAU 
ANOTHER YEAR PASSED BY CONGRESS. 

The provisions of the War Risk Insurance Act, which 
became a law on Sept. 2 1914, and which would have expired 
by limitation on Sept: 2 next, are extended for another year 
in a bill passed by the House on July 29 and by the Senate 
on Aug. 5. The Act was an emergency Act, designed to 
provide temporary means of insuring American ships and 
cargoes against loss or damage during the European war. 
The bill amending the Act reads as follows: 

Be it enacted, &c., That Section 9 of an Act establishing a Bureau of War 
Risk Insurance, approved Sept. 2 1914, be, and it is hereby, amended so 
as to require the suspension of the operation of the Act within three years 
from the date said Act was approved. 

Sec. 2. That all moneys received from premiums and from salvage shall 
be covered into the Treasury to the credit of the appropriation made for 
the payment of losses, and be available for the purposss thereof. 

The extension of the Act until the end of the war was 
urged, as noted in these columns July 29, by the Philadephia 
Bourse and other leading commercial organizations of Phila- 
delphia. According to a statement dealing with a summary 
of the business of the War Risk Insurance Bureau, given out 
by Secretary of the Treasury McAdoo on July 31, profits of 
more than $2,000,000 have already been realized through the 


operation of the Bureau. The following is Mr. McAdoo’s 
statement: 


Secretary McAdoo to-day made public a summary of the operations of the 
Bureau of War Risk Insurance which, with a profit of more than $2,000,000 
to the Federal Government in less than two years, has beenof incalculable 
benefit to the business of the country, affording war risk insurance where it 
was unobtainable from other sources, or obtainabie at high and prohibitive 
rates, and greatly influencing war risk insurance rates generally to a 
reasonable and equitable basis. 

From Sept, 2 1914, the date of its establishment, to July 31 1915, the 
Bureau issued 1,539 policies covering a total amount of $138,392,389 on 
sommes cargoes and ships carrying non-contraband goods all over the 
world. 

The gross premiums received for this insurance amounted to $2,904,- 
866 82, against which the known losses to date amount to but $771,329 57. 
Of these losses $58,811 42 have been received in salvage from the cotton 
of the steamer Evelyn, sunk by a mine in the North Sea early n 1915. 





This reduces the net losses to $712,518 15, and gives a total of net premiums 
in hand July 31, or net profits to the Treasury, of $2,192,348 67. 

The Bureau has been operated with a very small force, its total expenses 
to date being only $32,932 47, including salaries and all other operating 


At present the Bureau has at risk a total of $12,325,198, and during the 
last three months has covered over $16,037 ,444 of insurance at a premium 
of $263,841 95. 

The Bureau expires by limitation of law on Sept: 2 1916, and will go out 
of business of writing war risk insurance on that date unless Congress 
extend its life. The President may extend the Bureau for one year to 
close up its operations and to adjust losses, but not to continue the business 
of writing insurance. a 

The Bureau is serving a great purpose to the business of the country, 
and Secretary McAdoo to-day expressed the hope that the Congress would 
extend its life to the close of the European war. 








DEATH OF A. B. STICKNEY. 

Alpheus B. Stickney, founder of the Chicago Great West- 
ern RR., died at his home in St. Paul, Minn., on the 9th inst. 
after an illness of four weeks. He was 76 years old. 

Mr. Stickney was a native of Maine, but in the early 
sixties located in the Northwest, where he at first engaged in 
the practice of law. In 1869, however, he turned his atten- 
tion to railroad affairs. After serving as Vice-President, 
General Manager and Chief Counsel of the St. Paul Still- 
water & Taylor Falls Ry., he superintended the construction 
of the St. Paul, Minneapolis & Manitoba RR. From 1880 
to 1881 he was General Superintendent of the Canadian 
Pacific RR., and in 1882 became Vice-President of the Min- 
neapolis & St. Louis RR. Two years later he started work 
on the construction of the Minnesota & Northwestern RR., 
out of which the Great Western developed. Mr. Stickney 
directed the affairs of that road as President until its consoli- 
dation with the Chicago St. Paul & Kansas City, when he 
was made President of the latter. In 1892 he became Chair- 
man of the Board of Directors, and in that capacity brought 
about its reorganization as the Chicago Great Western Ry. 
He also subsequently served as receiver of the road. Owing 
to ill-health he retired from official connection with it in 
1908. Mr. Stickney was also the founder of the St. Paul 
Union Stockyards Co. 








WAR REVENUE BILL—CHARGES MADE BY DEMO- 
CRATIC MEMBERS OF SENATE FINANCE 
COMMITTEE. 

The so-called war revenue bill was completed by the Demo- 
cratic members of the Senate Finance Committee yesterday, 
and was ready for submission to the Democratic caucus of 
the Senate last night. The bill which is designed to raise 
in the neighborhood of $200,000,000, passed the House on 
July 10. A number of changes have been made in it by 
the Democratic members of the Senate Finance Committee 
during the past week. On the 5th inst. the members de- 
cided to apply the income tax rate of 2% to incomes of 
single persons in excess of $2,000, and in the case of husband 
and wife to incomes in excess of $3,000. The minimum at 


‘present is $3,000 for unmarried persons and $4,000 for mar- 


ried persons. A sur-tax of 13% on incomes exceeding $1,- 
000,000 was also fixed by the committee; incomes of this 
size had been taxed 10% under the House bill, that rate in 
the House bill being applicable to all incomes in excess of 
$500,000. On the 7th inst., material changes in the in- 
heritance tax provision were recommended by the Demo- 
crats of the Committee. The proposed higher taxes on 
big inheritances would increase the estimated revenue from 
that section of the bill alone from $54,000,000 to $72,000,- 
000 annually. Retaining the House bill taxes of 1% on 
estates over $50,000 graduated up to 5% on those in excess 
of $450,000, the Committee added schedules of 6% on net 
estates in excess of $1,000,000; 7% on $2,000,000 to $3,000, 
000; 8% on $3,000,000 to $4,000,000; 9% on $4,000,000 
to $5,000,000, and 10% on estates in excess of $5,000,000. 
Supplementing the House munitions tax section including 
the copper tax, the Democratic members of the Committee 
adopted a provision whereby every corporation manufac- 
turing gunpowder or other explosives and all munitions 
of war and articles going to make up munitions, includ- 
ing motor boats and submersibles, shall pay for each 
taxable year a tax of 10% upon net profit accrued from the 
sale of such goods manufactured in the United States. This 
would apply to the munitions sold to the United States 
Government as well as foreign Governments. An amend- 


ment was adopted whereby the munitions tax would cease 
to be operative at the end of one year after the close of the 
war, and would be effective from Jan. 1 1916. 

@ On the 9th inst., it was decided by the Democratic mem- 
bers of the Committee to restore some of the stamp taxe 
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which are dropped under the House bill. Among the 


taxes which it is proposed to retain are the following: 

A tax of 2 cents per $100 face value on bonds, debentures, certificates 
of indebtedness, &c. 

A tax of 1 cent on express and freight receipts of more than 5 cents 
in value. 

A tax of 1 cent on all telegraph and telephone messages on which the 
charge is 15 cents or more. 

A tax of 50 cents on custom house entries on values varying from $100 
to $500 and a $1 tax on values over $500. 

The tax on steamship passage tickets to foreign countries of $1 when 
the passage charge does not exceed $30, $3 where it is more than $30 and 
not more than $60, and $5 where charge is over $60. 

The tax of 50 cents on conveyances exceeding more than $100 but not 
more than $500, and 50 cents additional for each additional $500 in value 
or fraction thereof. 


_ The Senate committeemen adotped the tax on Pullman 

tickets, but increased it from one cent to two cents. In 
addition to taxing pool and billiard tables in bowling alleys 
and other public places the bill would also tax such tablesin 
private residences. 

The Committee on the 10th inst. determined to make the 
tax on cigarettes 8 cents per thousand; in the present law 
it is relatively but 3 cents. The present law graduates the 
tax, making it $12 for manufacturers of cigarettes whose 
output does not exceed 1,000,000 cigarettes annually, up 
to $2,496 on manufacturers whose annual sales exceed 100,- 
000,000 cigarettes. 

The Committee also agreed on the 10th, to an amendment 
authorizing the President to take retaliatory action against 
nations which prohibit the importation of any article the 
product of the soil or industry of the United States and not 
injurious to health or morals. The President would be em- 
powered to prohibit importation into the United States of 
similar articles from offending countries, or other articles 
in case none of similar character were imported. Another 
amendment agreed to would admit all dyestuffs and coal 
tar medicinal derivatives free of duty during the European 
war, and would postpone operation of the proposed tariff 
on such commodities until the close of the war, or such time 
as their general importation shall be renewed. 








WARNING TO TREASURY OFFICIALS AGAINST 
UNDUE POLITICAL ACTIVITY. 

A warning to officials in the Treasury Department against 
undue political activity has been issued by Secretary of 
the Treasury McAdoo. The edict is in the form of a circu- 
lar issued under date of July 27, and made public on the 3rd 
inst. It calls attention to the fact that Presidential ap- 
pointees are forbidden by Statute to use their official authority 
or influence to coerce the political action of any person or 
body, to make any contribution for a political object to 
any other officer of the United States, to solicit or receive 
contributions for political purposes or to discriminate among 
their employees or applicants for political reasons, &c. The 
circular in full follows: 

(T. D. 36591.) 
PERMISSIBLE POLITICAL ACTIVITY OF PRESIDENTIAL 
APPOINTEES. 
(Circular No. 61.] 
Treasury Department, July 27 1916. 
To all officers in the Treasury Department holding any Presidential appoint- 
ment. 

Presidential appointees are forbidden by statute to use their official 
authority or influence to coerce the political action of any person or body, 
to make any contribution for a political object to any other officer of the 
United States, or to solicit or receive contributions for political purposes or 
to discriminate among their employees or applicants for political reason. 

Otherwise a Presidential appointee will be allowed to take such a part 
in political campaigns as is taken by any private citizen, except that he 
will not be permitted— 

1. To hold a position as a member or officer of any political committee 
that solicits funds. 

2. To display such obtrusive partisanship as to cause public scandal. 

3. To attempt to manipulate party primaries or conventions. 

4. To use his position to bring about his selection as a delegate to con- 
ventions. 

5. To act as chairman of a political convention. 

6. To assume the active conduct of a political campaign. 


7. To use his position to interfere with an election or to affect the result 
thereof. 
8. To neglect his public duties. 
It is not intended that Government service shall curtail or interfere with 
the exercise of a person's civic rights and duties as a citizen. 
W.G. McADOO, Secretary of the Treasury. 








INCOME TAX COMPROMISES MINIMUM PENALTY 
FOR 1915 REDUCED. 

Notice to Collectors of Internal Revenue that the Treas- 
ury Department had modified its ruling with respect to 
offers in compromise of the specific penalty for delinquency 
in filing income tax returns for the year 1915, was issued 
on July 24. Under Treasury Ruling 2311, promulgated 
March 23, it was made known that offers in compromise 
of $20 from corporations and $20 from individuals or with- 
holding agents would be accepted in compromise in the case 


of delinquent returns for 1915; the new order of the Treasury 
Department fixes the amount at $5 for individuals and 
withholding agents, and $10 for corporations—the same as 
applied for the year 1914. The new ruling is as follows: 


TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue 


Washington, D. C., July 24 1916. 
To Collectors of Internal Revenue: 
Referring to Mim. 1353 and T. D. 2311, you are advised that after further 
consideration, the Treasury Department has decided to accept offers in 
compromise of the specific penalty for delinquency in filing income tax 
returns for the year 1915 in minimum amounts, as follows: $5 for individuals 
and withholding agents and $10 for corporations. 
With respect to offers now pending, adjustment will be made on the 
above bases and authority will be given in the notices of acceptance for 
the furnishing of Form 627, on which to make claim for the excess 
deposited. 
T. D. 2311 and Mim. 1353, are modified accordingly in so far as the 
amounts to be accepted for 1915 delinquencies are concerned, but other- 
wise remain in full force and effect. 

DAVID A. GATES, Acting Commissioner of Internal Revenue. 
Approved: 

W. G. McADOO, Secretary of the Treasury. 








PHILADELPHIA JOINT COMMITTEE ASKS NEW- 
LANDS COMMITTEE TO SIT IN PHILADELPHIA. 
The Philadelphia Joint Committee on the Reasonable 

Regulation of Railroads, which consists of the leading com- 
mercial organizations of Philadelphia and is conducting a 
national campaign for a more simplified and centralized 
system of railroad regulation, with unqualified Federal 
regulation as the basic principle, has asked Senator New- 
lands, of Nevada, Chairman of the Congressional Commit- 
tee, to investigate the railroad legislation and regulation 
problem, and that his committee sit in Philadelphia some 
time this year. The Philadelphia Bourse, which was the 
organizer of the joint body, and which is advocating through- 
out the country a specific reform program, has offered to 
the investigators the use of its building for hearings. The 
request was telegraphed to Senator Newlands by Malcolm — 
Lloyd, Jr., an attorney and director of the Board of Trade, 
who is Chairman of the Joint Committee. It is the desire 
of the officials of the committee to lay before the Congres- 
sional committee the findings of its nine months’ preliminary 
survey into the necessity for reform in the field of regulation, 
upon which the committee has based its crusade for ex- 
clusively Federal regulation. For the past five months, 
through the Philadelphia Bourse, which is in charge of the 
publicity feature, the Joint Committee has been arousing 
active discussion of its propaganda among commercial bodies, 
manufacturing and shipping companies, economists and 
railroad officials and attorneys. It is now securing en} 
dorsements and discussions from all parts of the country, 
which, according to its officials, will enable it to go before 
the investigating committee with a plan that is supported 
generally and by experts rather than by merely local 
organizations. : 

The Philadelphia Bourse independently will argue before 
the Congressional Committee, the merits of its specific 
remedial program, which in brief includes abolition of State 
regulation, Federal incorporation for railroads and a re- 
organization of the Inter-State Commerce Commission into 
district Courts with an appellate body sitting at Washing- 
ton. Each freight territorial district, according to the 
Bourse plan, would have a district Court, presided over 
by a president judge, a jurist and six associate judges, three 
being business men and three being railroad experts. The 
president judges of each district Court would constitute a 
Supreme Inter-State Commerce Court at Washington, to 
decide appeals in principle. This plan has been laid by 
the Bourse, before commercial organizations and others 
interested in the problem throughout the country and has 
received many endorsements. The Federal incorporation 
feature, apparently meets with unanimous agreement. 








INQUIRY INTO CAUSES OF HIGH COST OF PAPER. 

As part of the exhaustive inquiry which is being made by 
the Federal Trade Commission into the present famine prices 
prevailing for print paper, a hearing was opened on the Ist 
inst. at Washington, during which it was alleged by publish- 
ers that the price of news print paper had been forced up to 
an unheard-of figure by a combination of manufacturers. 
Representatives of the manufacturers denied this. Among 
those present were representatives of the American News- 
paper Publishers’ Association, the National Editorial 
Association, the New Jersey Publishers’ Association, the 
Pennsylvania State Editorial Association, the Pennsyl- 





vania Publishers’ Association and the Newspaper Manufac- 
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turers’ Association. F'. P. Glass, Vice-President of the first- 
named association, stated at the hearing that the American 
Newspaper Association is preparing a ‘“‘war chest’’ with which 
to combat the manufacturers, and is also compiling data, the 
purpose of which is to prove that the manufacturers have 
combined to force the price of paper up. General prices on 
contracts, he said, have risen 25 to 35%, and if more paper 
than provided for in the contract is desired, the publishers 
are forced to pay prices from 50 to 100% higher. Mr. Glass 
asserted that certain mills are manufacturing paper at less 
expense than ever before. ‘‘The situation facing the news- 
papers to-day,’’ Mr. Glass declared, “is very threatening. 
We find many evidences on the part of manufacturers of con- 
certed action. We are trying to gather facts substantiating 
evidences of collusion and conspiracy. We have not the 
legal evidence to-day. We are morally certain it exists. 
We expect to have the proof within sixty days and possibly 
sooner.”’ 

In defense of the manufacturers, P. T. Dodge, President 
of the International Paper Co., said that a big factor in the 
increased price of paper is the enormous increase in demand, 
which he estimated rose 20% in the past year. The manu- 
facturers, he asserted, are not making a fair return on their 
capital, and therefore no new mills have been built in the 
country during the year. His company, he said, had had 
to refuse orders from abroad for nearly 300,000 tons of paper 
in the last three months. 

The Trade Commission’s report on its investigation of 
news print prices, it was announced on the 10th inst., will 
be published not later than October 1, regardless of whether 
Congress is still in session. Probably a brief extract will 
be given out two weeks beforehand summarizing the findings. 
The major question in deciding whether there has been 
collusion among the manufacturers to boost prices unduly 
is said to be whether the increased demand for paper has 
been entirely disproportionate to the increased production. 
None of the substitutes for pulp recently suggested is com- 
mercially feasible, according to officials of the various 
bureaus interested. Cotton stalks, most frequently men- 
tioned, it is said, would be prohibitively expensive to collect. 





In the meanwhile vigorous action is being taken by the 
publishers to economize in paper. At a meeting of publish- 
ers of New York dailies on the Ist inst., action was taken, 
according to the ‘Journal of Commerce’’ of this city, pro- 
viding for a decrease in their morning, evening and Sunday 
‘editions which will amount to 121 pages a week. Action was 
also taken looking to the elimination of the return of unsold 
eopies. It is thought probable that many of the smaller 
papers throughout the country will be forced to raise the 
price of their copies. 

In Philadelphia the shortage in paper has resulted in an 
agreement among the newspaper publishers of the city to 
curtail the size of the newspapers. The agreement stipulates 


that 


All daily, evening and Sunday newspapers will immediately reduce the 
size of their issues to the extent of a total in excess of eighty pages weekly. 

That, beginning September 1 next, the accepting from wholesale pur- 
chasers of unsold copies of all morning, evening and Sunday newspapers 
will be discontinued. 


The newspapers which are parties to the agreement are 
the “Evening Ledger,’ ‘‘Public Ledger,” “The Evening 
Bulletin,’ ‘‘The Evening Telegraph,’ ‘‘The North Ameri- 
ean,’”’ “‘The Philadelphia Inquirer,’”’ ‘‘The Record,” and 
‘The Press.” 





On the 10th inst. the White House made public a letter 
addressed to President Wilson by David F. Houston, Secre- 
tary of Agriculture, indicating what had been done by the 
Forest Service toward relieving the situation with respect 
to the shortage in newsprint paper. In this letter Secretary 
Houston states that experts of the Foreign Service are in- 
clined to believe that the present conditions may be tem- 
porary. 





Marsden G. Scott, President of the International Typo- 
graphical Union, which is to consider the advance in paper 
prices at its meeting in Baltimore next week, holds the print 
paper manufacturers responsible for the unprecedented 


advances. The New York ‘‘Times”’ quotes him as saying: 

The newspaper publishers are being sandbagged. The print paper 
manufacturers are inflating their prices to an unreasonable figure, and are 
making capital out of the European war. There is no reason on earth 
why paper should not be plentiful. It is a fact that bleach is scarce, but 
the bleach for newspaper print is being made here inexpensively. 

I have received hundreds of letters from publishers on this subject and 
have investigated it thoroughly. The manufacturers are willfully and 
deliberately raising their prices simply because they are avaricious. 








The D. L. Ward Co. of Philadelphia, through its Presi- 
dent, George W. Ward, furnishes an interesting commentary 
on the paper situation. This, as printed in the Philadelphia 
‘‘Ledger,’’ we reproduce as follows: 

In answer to such questions as, What are the causes for the present high 
prices of paper? When do you think prices will decline? which I am being 
constantly asked as a distributor of paper and as often asking myself as a 
buyer of the same commodity, I submit a few facts that stand out as the 
important causes of the present situation. 

A large proportion of bleached and unbleached sulphite and ground wood 
pulp that we use in the manufacture of paper has come from Europe. The 
amount from the Central Empires has been entirely stopped, while the 
pulp from Norway and Sweden has materially decreased. What we are 
receiving is costing double its former value, due to the present cost of coal, 
labor, ocean freight rates and steamship insurance. 

Fifty per cent of our supply of rags comes from Europe. 

Dyes, chemicals, felts, paper machinery and, in fact, every other article 
which goes into the manufacture of paper, have increased anywhere from 
twice to ten times the price paid one year ago. 

Labor has increased from 25 to 50%, due to the fact that virtually all 
mills have replaced the two-tour system with the three, requiring three 
sets of workmen instead of two. In many localities the present scale of 
wages that munition factories have set has had to be competed with. 

The demand for paper has increased 30%. In my opinion, one-half of 
this increase is actual consumption, which will continue as long as we have 
the present prosperity. ‘The other is speculative buying by all types of 
paper consumers. This, due to the present high prices, will naturally 
discontinue. This will result to the advantage of both seller and buyer. 

The above answers the first question, to the best of my ability, as to 
what causes the present high prices of paper. As to when prices will de- 
cline, if you believe the above information I am sure that you will agree 
that they will fall only after the end of the present European war. It will 
then take some time for prices to adjust themselves, because Europe’s pulp 
supply is greatly dependent upon the supply of logs from Russia, and no 
trees have been cut in the last year. It will, therefore, be six months to a 
year before there will be any steady reliefin sight. It is quite unlikely that 
the paper mills will ever be able to go back to the two-tour, or twelve-hour 
day in regard to labor. It is for this reason that I doubt that we shall ever 
see the former abnormally low prices. . 

In connection with the statement Mr. Ward has given out comparative 
figures on the American importations of sulphite as follows: 





Tons. Tons. 
NOT? oo sei Sea 2a eR on oon ks Skok coos awe 458,156 
Re ees eS DEED ens cesdcagnsincanene < 394,321 
These figures are contrasted with the figures for 1916 to date: 
Tons. Tons. 
NE ois sium talking Se 9,270 
ED ac. alto . bauer ree $1 ef BP AAs 2g ee ae 3,982 








SECRETARY LANE AND JUSTICE BRANDEIS TO 
SERVE ON MEXICAN COMMISSION. 


The names of two of those who have been chosen by Presi- 
dent Wilson to constitute the American members of the 
joint commission which will undertake the settlement of the 
Mexican border difficulties was made known on the 9th inst. 
They are Franklin K. Lane, Secretary of the Interior, and 
Louis D. Brandeis, Supreme Court Justice. Formal an- 
nouncement of the Commissioners’ appointment, it is stated, 
will be made as soon as the third member’s acceptance has 
been received. The names of the three Mexican members 
of the Commission were given in these columns last week. 
Acting Secretary of State Polk announced on the 9th the 
acceptance of the commission plan after Eliseo Arredondo, 
Mexican Ambassador-Designate, had given positive assur- 
ances that his Government was not desirous of limiting the 
scope of the proposed discussion in any way, but, on the con- 
trary, was in complete accord with the views of the Washing- 
ton Government in that regard. Withdrawal of Ameri- 
can troops from Mexico, negotiation of a protocol covering 
future border operations and investigation of the interests 
behind border raids first were outlined by General Carranza 
for discussion by the Commissioners, and when the United 
States suggested a wider latitude General Carranza, in the 
note received by the State Department on the 4th inst., indi- 
cated that he desired the three specific questions named taken 
up “‘preferably.’”’” Some question arose among the State 
Department officials as to the exact translation of the Spanish 
word ‘“‘preferencialmente,’”’ which had been translated as 
‘“‘preferably.’”’ Mr. Arredondo is said to have assured Mr. 
Polk that the language meant merely that the Commission 
should first endeavor to formulate recommendations on 
the three specific points before proceeding to other matters. 








THE MUNITIONS EXPLOSION IN NEW YORK BAY. 

An action to restrain the Jersey City Commission from 
interfering with the Delaware Lackawanna & Western RR. 
in accepting munitions at its piers was begun in the U. S. 
District Court of New Jersey at Trenton on the 8th inst. 
by the Canadian Car & Foundry Co., Ltd. On the 10th 
inst. the Court, through Judge Rellstab, granted a tem- 
porary injunction in the matter. The suit grows out 


of the explosion at Black Tom Island, which occurred 
on July 30. The action of the Jersey City authorities in 
compelling the railroad to unload a car of explosives shipped 
by the Canadian company from Kingsland, N. J., is th 
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basis for the court action. The proceedings were directed 
against the five City Commissioners of Jersey City. Under 
a contract with the Russian Government the munition fac- 
tory is obliged to deliver daily 750,000 partly loaded shrapnel 
and high explosive shells at Gravesend Bay during August. 
The contract is for $13,000,000, and provides a penalty 
of 1% for every week’s delay in delivery. Over $7,000,000 
of the contract has been completed and the company has 
been held up in shipments by the Jersey City officials since 
the explosion. The complaint charged that there is no 
New Jersey statute to prohibit the shipments and that the 
rulings of the Inter-State Commerce Commission legalize 
such shipments. Investments of the company are in Canada, 
New York, Pennsylvania, New Jersey, Ohio, Michigan, 
Vermont, Illinois, Massachusetts, Wisconsin and Kentucky, 
and unless relief is granted the company’s investments, it is 
claimed, will sustain losses. The suit will act as a test case 
for the other railroads. Munitions under Jersey City’s ban, 
which the company ships, are steel shells, cartridge cases, 
black powder, trinitrotoluol, unfinished shrapnel, high 
explosive shells and ammunition for cannon. In granting 
the temporary injunction Judge Rellstab held that there 
eannot be two sources with power to regulate the same 
thing. He declared that control of inter-State commerce 
is vested exclusively with the Federal Government through 
its agent, the Inter-State Commerce Commission, and that 
if the municipality has any grievance it may be taken to the 
Inter-State Commission. He does not hold by his decision 
that the police powers are entirely abrogated by the vested 
powers, but says that the Commissioners of Jersey City 
acted beyond their authority in stopping shipments from 
without the State. John Milton, Corporation Counsel for 
Jersey City, argued that, admitting the illegality of the 
Commissioners’ action, the plaintiff had no standing in 
court, not having asked permission of the Jersey City author- 
ities to ship munitions into the territory. Action will be 
taken by the Court on Tuesday next on an application of the 
Central RR. of New Jersey for a similar restraining order. 

An effort on behalf of the Central Railroad of New Jersey 
on the 8th inst. to secure a modification of the embargo of 
the Jersey City Commissioners against explosives was not 
only unavailing, but resulted in the adoption by the Com- 
missioners, at the instance of Frank Hague, Commissioner 
of Public Safety, of a resolution sustaining the one adopted 
last week, authorizing Mr. Hague to “‘use all the means in 
his power and at his command” to prevent the storage and 
shipment of high explosives within the city limits. In 
addition to the Jersey City embargo the Board of Aldermen 
of New Brunswick on the 4th inst. passed resolutions pro- 
hibiting the storage of explosives in that city. 


The report of the investigation into the explosion made 
under the direction of the Inter-State Commerce Com- 
mission was received from J. P. Tumulty, Secretary to 
President Wilson by Mr. Hague, Commissioner of Public 
Safety of New Jersey, on the 4th inst. As was stated in 
a brief reference to the report last week, it sets out that the 
explosion was not due to the violation of any law governing 
the packing and transportation of munitions, and it attributes 
the explosion to a fire on the docks. It also states that the 
Commission, under the present law, has apparently no 
power to prohibit the railroads from using their tracks for 
the delivery of explosives. The letter, embodying the 


report, is as follows: 
The White House, August 4 1916. 
My dear Mr. Commissioner: 

In response to various communications which have reached us since the 
explosion in Hudson County the President directed an investigation at 
the hands of the Inter-State Commerce Commission, and to-day received 
the following report, signed by the Secretary of the Commission: 

I would advise that immediately upon receipt by the Commission of 
notice of this accident we dispatched one of our inspectors to Black Tom 
Island for the purpose of ob ng first-hand information in regard to the 

dent and its cause, in order that the Commission might determine 
whether or not the Act of March 4 1909, effective Jan. 1 1910, and regu- 
lations of the Commission promulgated thereunder governing the p: 
of explosives and other d us articles when offered for Inter-State 
shipment and the handling of same while in possession of carriers subject 
to the Act, had been violated in any respect, and if so, to determine upon 
the appropriate action it should take in the premises. 
nee javestenion thus zee ee ee yo | the law or see 
r ons 0} e Commission gover the ng and safe transpo! 
tion of explosives were violated. Furthermore, from the best information 
obtainable, the explosion was caused by fire on the docks, which was 
known to have been burning for approximately two hours before the first 
explosion occurred. Therefore, on the facts ‘ore us, it would appear 
that under the present law and regulations the Co on has no power 
to Be the railroads m using their public delivery tracks for the 
delivery of explosives or other d us articles that are packed and 
ship in accordance with the provisions of the Act and the Commission’s 
tions promulgated thereunder. The State or municipality, in the 
exercise of its police powers governing the safety and health of its people, 
may have the right to be limits within which such commodities 
may be handled and ts within which they shall not be handled; but 
as to this, you will appreciate that it would be inappropriate for the Com- 
mission to express an Opinion. 
Sincerely yours, 
J. P. TUMULTY, 


Secretary to the President. 





a 


An investigation of the ruins on Black Tom Island made 
by James W. McCarthy, Assistant County Prosecutor and 
County Detective William Charlock, is said to have resulted 
in the conclusion that the fire did not start on any barge 
lying at the Lehigh Valley piers, but in a train of empty 
freight cars, and from the latter was communicated to cars 
laden with munitions. It is reported that the Bureau of 
Explosives had at first laid the origin of the fire to the barge 
of the Johnson Lighterage & Towing Co., known as Johnson 
No. 24. In refuting this Theodore B. Johnson, President 
of the company, declared on the 4th inst. that the barge was 
not at Black Tom on the night of the explosion. 





The arrest in Jersey City of Erling Iverson and Axel 
Larsen, Norwegians, was announced on the 9th, the two 
being held, it is stated, on suspicion of having knowledge of 
the cause of the fire which resulted in the Black Tom ex- 
plosion. They were said to have been cleared on Thursday, 
Deputy Commissioner of Safety, Norton, having been con- 
vineed of their innocence in the matter. 





A fire in the vicinity of the Black Tom explosion occurred 
on the 6th inst. when twenty-five freight cars in the Clare- 
mont yards of the Lehigh Valley Ry. were destroyed. The 
flames, it is stated, started in a merchandise car, and reached 
cars containing nitric acid, causing several explosions and 
resulting in damage estimated at from $150,000 to $200,000. 
The yards are about a half mile from Black Tom Island. 








FRENCH IMPORT RESTRICTIONS. 


The Bureau of Foreign and Domestic Commerce, through 
its publication, “Commerce Reports,” of July 25 made 
public the following cablegram from the American Consul- 
General at Paris, dated July 21, and dealing with the latest 


French import decree: 

A decree of July 18, promulgated on July 21, prohibits importation into 
France and Algeria of the following products, referred to by tariff numbers 
as shown in}Tariff Series No. 25, Customs Tariff of France, issued by the 
Bureau of Foreign and Domestic Commerce: 

Woods, common, of certain dimensions, in logs, squared or sawed, even 
if impregnated or chemically treated (128); paving blocks (129); splints 
(131); hoop wood and prepared poles (132); perches, pole and staffs, rough, 
of certain dimensions (133); resinous woods in logs of specified length 
(135bis); charcoal and charred boon (136); fine or tropical woods even if 
impregnated or chemically treated (138); platinum, crude, in lumps, ingots, 
bars, dust, or scrap, also drawn, rolled, or spun (ex200); aluminum (ex203); 
certain foundry and forge pig iron and spiegel iron as described (205); ferro 
alloys (205bis); also ferro aluminum containing 10% and less than 20% 
aluminum; wrought iron and steel, crude, in ingots (206); iron or steel, 
rolled or forged, fine steel for tools, and special steels (207, 207bis, 207ter, 
207quat, 207quin); iron or steel rods for wire and nails (208); certain hoop 
iron or steel (209, 209bis); sheets of iron or steel as described (210); sheets 
of nickel steel, cut or not (210bis); hot rolled bands, “‘large plates’’ (210ter); 
iron coated with tin, copper, lead, or zinc (211); iron or steel wire, whether 
tinned, coated with copper or zinc, galvanized, or whitened or not (212); 
rails of iron, common steel or special steel (213); wheels, tires and wheel 
centres for railway and tramway cars and locomotives (214); straight axles 
for railways and tramways and axles not specified, of iron or steel (215) 
crank axles for locomotives, of iron or steel (216); axles for automobiles, 
of iron or steel (217); waste and scrap iron for resmelting (219); cables of 
iron and steel (561); barbed fencing wire (561bis); cement copper, copper 
cast in lumps, grain, ingots, or anodes; copper alloyed with zinc, tin, alumi- 
num or manganese, cast in lumps, crude, ingots, or plates (including alumi- 
num bronze containing not more than 20% aluminum); copper rolled or 
hammered in bars or plates and copper wire polished or not other than gildéd 
silvered, or nickled, also copper filings and scrap (ex221); lead in crude 
lumps, pigs, bars, or slabs; lead alloyed with antimony, in lumps; lead ham- 
mered or rolled, also filings and scrap (ex222); tin in lumps, pigs, bars, or 
slabs alloyed with antimony; tin, pure or alloyed, hammered or drawn into 
wire of any dimensions or in sheets (ex223); zinc, except ore (ex224); nickel, 
not including ore (ex225); native mercury (226); antimony, sulphurated, 
smelted, metallic or regulus (ex227); ores not specified elsewhere in the tariff 
(233). 

These prohibitions do not apply to merchandise shipped or warehoused 
before July 21 or to goods for Government account. The Minister of War 
may allow exceptions to the decree. 








THE REPORTS CONCERNING ACCEPTANCE OF LUSI- 
TANIA PROPOSAL. 

The report on the 9th inst. that the United States had 
asked for and received permission from Germany to publish 
as a formal document the last note in the Lusitania case 
which was submitted by Count von Bernstorff nearly six 
months ago, is termed an “‘inadvertence”’ in later dispatches 
from Washington. The reports of the 9th were to the effect 
that the intention of the State Department to publish the 
communication in question was believed to indicate its 
acceptance. On the 10th, both Secretary Lansing and Mr. 
Polk declared the request was in no wise an indication that 
the United States was about to accept Germany’s long- 
pending representations as satisfactory, that the status of 
the entire negotiations still was informal, and that none of 
the correspondence was of a nature for publication at this 
time. The case it is said, is regarded as still unsettled, 
because of developments in submarine warfare and the 
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attitude of the European belligerents on the subject of 
armed merchantmen which arose last February at the moment 
the Lusitania negotiations appeared to be on the point of 
a satisfactory conclusion. According to State Department 
officials what really happened was this: 

A subordinate official who assembles the diplomatic correspondence 
periodically compiled and published as a white book wrote the German 
Embassy a letter, which Acting Secretary Polk admitted was signed either 
by: himself or by Secretary Lansing, for permission to publish one of the 
Lusitania notes submitted by the German Ambassador on Dec. 4. The 
Embassy replied giving its assent, with the suggestion that the last note, 
dated Feb. 16, be published at the same time. This suggestion was not 
answered. The situation now is in a condition which does not warrant 
publication of any of the correspondence. The Embassy was not informed 
of the changed plan, and word was sent to Berlin that the note would be 
made public here. 

When information was received here of the request to the Embassy and 
its reply, German Embassy officials were questioned, and they led in- 
quirers to believe they considered the proceedings as indication of tne im- 
pending acceptance of the latest German proposals. 








SINKING OF ITALIAN MAIL SS. LETIMBRO. 


News of the sinking in the Mediterranean of the Italian 
mail steamer Letimbro by a submarine, was received at 
London on the 4th inst. by way of a Reuter dispatch. The 
Letimbro carried a crew of 57, and her passengers numbered 
113. Twenty-eight survivors were reported in the dispatch 
to have arrived at Malta. The State Department immedi- 
ately directed the American consuls at Malta and in Italy 
to investigate the attack. With the receipt of advices on 
the 8th that no Americans were on board, it was stated that 
the incident, so far as the United States Government is 
eoncerned, was closed. A semi-official account of the sink- 
ing of the steamer received at Amsterdam, Holland, yester- 
day from Vienna, states that the Italians fired on the sub- 
marine with two guns and that there were troops on board. 
The statement says: 


After the submarine had fired a warning shot at a distance of 8,000 
metres, the vessel opened fire from two guns at the stern, and attempted 
to escape by zigzagging. 'The submarine pursued the steamship, replying 
to the fire without hitting the vessel, which had shown no flag. 

Later boats were lowered from the steamer. After ascertaining that no 
one remained on board the steamship was sunk by the submarine. 

Approaching the boats, the submarine ascertained that of thirty persons 
in one boat, twenty were in khaki, which confirmed the suspicion of the 
submarine commander that he hadjbefore him a vessel with troops aboard. 








ABANDONMENT OF DECLARATION OF LONDON. 

We referred July 15 (page 207) to the abandonment by 
Great Britain and France of the Declaration of London as 
affecting rights at sea. The following is the full text of the 
Order-in-Council withdrawing the Declaration, as printed 
in “The Canada Gazette’ at Ottawa, July 14: 


Whereas, By an Order-in-Council dated the 20th day of August 1914, 
His Majesty was pleased to declare that during the present hostilities the 
provisions of the Declaration of London should, subject to certain additions 
and modifications therein specified, be adopted and put in force by His 
Majesty’s Government: and 

Whereas, The said Declaration was adopted as aforementioned in com- 
mon with His Majesty’s Allies; and 

Whereas, It has been necessary for His Majesty and for his Allies from 
time to time to issue further enactments modifying the application of the 
articles of the said Declaration; and 

Whereas, Orders-in-Council for this purpose have been issued by His 
Majesty on the 29th day of October 1914, the 20th day of October 1915 and 
the 30th day of March 1916; and 

Whereas, The issue of these successive Orders-in-Council may have 
given rise to some doubt as to the intention of His Majesty as also to that 
of his Allies to act in strict accordance with the nations, and it is, therefore, 
expedient to withdraw the said Orders so far as they are now in force; 

Now, Therefore, His Majesty by and with the advice of his Privy 
Council is pleased to order, and it is hereby ordered, that the Declaration 
of London, Order-in-Council No. 2, 1914, and all Orders subsequent 
thereto amending the said Order, are hereby withdrawn and His Majesty is 
pleased to declare by and with the advice of his Privy Council, and it is 
hereby declared that it is and always has been his intention as it is and 
has been that of his Allies to exercise their belligerent rights at sea in strict 
accordance with the law of nations; and 

Whereas, On account of the changed conditions of commerce and the 
diversity of practice doubts might arise in certain matters as to the rules 
which His Majesty and his Allies regard as being in conformity with the law 
of nations and it is expedient to deal with such matters specially; 

1t is hereby ordered that the following provisions shall be observed: 

(a) The hostile destination required for the condemnation of contraband 
articles shall be presumed to exist until the contrary is shown if the goods 
are consigned to or for an enemy authority or an agent of the enemy state 
or to or for a person in territory belonging to or occupied by the enemy or 
to or for a person who during the present hostilities has forwarded contra- 
band goods to an enemy authority or an agent of the enemy state or to 
or for a person in territory belonging to or occupied by the enemy or if the 
goods are consigned to order or if the ship’s papers do not show who is 
the real consignee of the goods. 

(6) The principle of continuous voyage of ultimate destination shall be 
applicable both in cases of contraband and of blockade. 

(c) A neutral vessel carrying contraband with papers indicating a 
neutral destination which, notwithstanding the destination shown on the 
papers, proceeds to an enemy port, shall be liable to capture and condem- 
nation if she is encountered before the end of her next voyage. 

(d) Vessels carrying contraband shall be liable to capture and condem- 
nation if the contraband reckoned either by value, weight, volume or freight 
forms more than half the cargo, and it is hereby further ordered as follows: 

Nothing herein shall be deemed to affect the Order-in-Council of the 
11th March 1915 for restricting further the commerce of the enemy or any 





of His Majesty’s Proclamations declaring articles to be contraband of war 
during the present hostilities. 

Nothing herein shall affect the validity of anything done under the 
Orders-in-Council hereby withdrawn; any cause or proceeding commenced 
in any prize court before the making of this order may, if the Court thinks 
just, be heard and decided under the provisions of the Orders hereby with- 
drayn so far as they were in force at the date when such cause or proceeding 
was commenced or would have been applicable in such cause or proceeding 
if this Order had not been made. 

This Order may be cited as the Maritime Rights Order-in-Council, 1916, 
and the Lords Commissioners of His Majesty's Treasury, the Lords Com- 
missioners of the Admiralty and each of His Majesty’s Principal Secretaries 
of State, the President of the Probate, Divorce and Admiralty Division or 
the High Court of Justice, all other Judges or His Majesty’s Prize Courts, 
and all Governors, Officers and Authorities whom it may concern are to 
give the necessary directions herein as to them may respectively appertain. 

ALMERIC FITZROY. 


On July 14 a note was addressed to neutral Governments 
by the British Foreign Office, explaining the reasons which 
prompted the abandonment of the Declaration of London. 
The note explains that the Allies adopted the Declaration 
of London at the beginning of the war because, in their 
anxiety to conform to international law they believed the 
Declaration provided a suitable digest of principles and a 


compendium of working rules. ‘It says further: 

These rules did not necessarily possess the force of law, but seemed in 
main lines to present a statement of rights and duties of belligerents based 
on experience in previous naval wars. But, as the struggle proceeded, it 
developed beyond all previous conceptions, owing to the manifold scientific 
improvements in warfare, and produced conditions altogether different 
to previous naval wars. It then became clear that the attempt made in 
times of peace, by the Declaration of London, to determine the principles 
of law and their application failed to produce a satisfactory result. 

The Allied Governments, forced to recognize the situation thus created, 
therefore decided they must confine themselves simply to applying the 
historic and admitted rules of the law of nations. 








AUSTRIA REQUESTS DETAILS ON PETROLITE CASE. 


The Austrian Government, through Ambassador Penfield, 
at Vienna, on July 21, according to advices from 
Washington, forwarded to the State Department a request 
for more details with regard to the American complaints con- 
cerning the attack on the Standard Oil tank steamer Petrolite 
by an Austrian submarine last December. The United 
States, it will be remembered, demanded an apology, punish- 
ment of the submarine officer and reparation for the damage 
caused by the submarine’s attack. As indicated in our issue 
of March 25 last, affidavits from the crew of the Petrolite 
claimed that the vessel was stopped in the Mediterranean 
near Alexandria by an Austrian submarine which fired upon 
her and wounded a man in the engine-room. The submarine 
commander, it is alleged, asked for food, and the Petrolite’s 
commander refused. Thereupon, the Austrian commander 
sent a boarding party on the American vessel and held one 
member of her crew as a hostage while the required amount 
of the Petrolite’s supplies were confiscated. The Austrian 
commander is quoted as having contended that he did not 
force the Petrolite’s captain to give supplies, but they were 
given voluntarily and remuneration refused. The sub- 
marine, he said, continued to fire on the Petrolite after the 
warning shot because the steamer, in changing her course 
gave the appearance of seeking to ram the submersible. He 
further claimed that he mistook the Petrolite for an enemy 
vessel sailing under false colors. 








FIFTH LIST OF AMERICAN SECURITIES SUBJECT TO 


SPECIAL BRITISH INCOME TAX. 

A fifth list of American securities which the British Gov- 
ernment is prepared to purchase, and which unless purchased 
by or loaned to the Treasury will be subject to the special 
income tax of 2 shillings, was made public under date of 
July 26 by the American Dollar Securities Committee. 
The previous lists have appeared in the “‘Chronicle’’ in the 
following issues, respectively: June 24, July 8, July 15 and 
Aug. 5. We annex the fifth list herewith. The figures in 
parenthesis, we may repeat, are used by the British Treasury 
to designate the various securities. 

Alabama Great Southern RR. (785) Ist Mortgage 5%, 1927. 

American Cities Co. (786) Coll. Trust Bonds 5%-6%, 1919. 

American Light & Traction Co. (787) 6% Cum. Preferred. 

American Steamship Co. (788) Ist Mortgage 5%, 1920. 

American Sugar Refining Co. (789) Common. 

American Tobacco Co. (790) Common. 

Beech Creek Coal & Coke Co. (791) 1st Mortgage 5%, 1944. 

Birmingham Terminal Co. (792) 1st Mortgage 4%, 1957. 

Boston & Albany RR. (793) Guaranteed shares. 

Brooklyn City RR. (794) Ist Cons. Mort. 5%, 1941. 

Brooklyn Queens County & Suburban RR. (795) Ist Cons. Mort. 5%, 
1941; (796) lst Mortgage 5%, 1941. 

Buffalo Rochester & Pittsburgh Ry. (797) Equipment Mort. 434% bonds. 

Buffalo & Susquehanna RR. Corp. (798) 1st Mort. 4%, 1963. 

California Gas & Electric Corp. (799) Gen. Mort. & Coll. Trust 5% , 1933. 


Carolina Clinchfield & Ohio Ry. (800) 10-year Gold Coupon Notes 5%, 
1919. 


























Central Illinois Public Service Co. (801) Ist & Refunding 5%, 1952. 
Chesapeake & Ohio RR. (802) 5-year Secured Notes 5%, 1919. 
Chicago Gas Light & Coke Co. (803) Ist Mortgage 5%, 1937. 

Chicago Great Western RR. (81) Ist Mortgage 4%, 1959. 

Chicago Junction Rys. & Union Stock Yards Co. (804) Mort. & Coll. 
Trust Refg. 5%, 1940. 

Chicago Railways (805) Cons. Mort. 5%, 1927, Series ‘‘A’’; (806) Cons. 
Mort. 5%, 1927, Series ‘“‘C.” 

Chicago St. Louis & Pittsburgh RR. (807) Cons. Mortgage 5%, 1932. 

Cincinnati Hamilton & Dayton Ry. (808) Ist & Refund. Mort. 4%, 1959 
(Gtd. by B. & O. RR.); (809) 2d Mortgage 44%%, 1937. 

Cincinnati Sandusky & Cleveland RR. (810) Cons. Ist Mort.5%,1928 

City Electric Co. (811) lst Mort. 5%, 1937. 

Cleveland Cincinnati Chicago & St. Louis Ry. (812) Preferred. 

Colorado Springs & Cripple Creek District Ry. (813) 1st Mort. 5%, 1930. 

Consolidated Gas Elec. Light & Power Co. of Balt. (814) Common. 

Consolidated Water Co. of Utica (815) 1st Mort. 5%, 1930. 

Consumers’ Gas Co. (816) Ist Mortgage 5%, 1936. 

Crucible Steel Co. of America (817) 7% Cum. Preferred. 

Denver & Rio Grande RR. (818) Ist & Refunding Mort. 5%, 1955. 

Detroit City Gas Co. (819) 5% Prior Lien Mort., 1923. 

Detroit & Mackinac Ry. (820) 5% Non-Cum. Preferred. 

Eastern Ry. of Minnesota (821) Northern Div. Ist Mort. 4%, 1948. 

Erie RR. (822) General Mortgage Convertible 4%, 1953, Series ‘‘B."’ 

Federal Light & Traction Co. (823) Ist Mortgage 5%, 1942. 

Gas & Electric Co. of Bergen County (824) Cons. Mort. 5%, 1949. 

General Chemical Co. (825) 6% Cum. Preferred. 

General Motors Co. (826) 7% Cum. Preferred. 

Georgia & Alabama Ry. (827) Ist Mort. Cons. 5%, 1945. 

Georgia Electric Light Co. (828) lst Mortgage 5%, 1930. 

Georgia Pacific Ry. (829) Ist Mortgage 6%, 1922. 

Georgia RR. & Banking Co. (830) Refunding Debentures 4%, 1947. 

Great Falls Power Co. (Montana) (831) Ist Mortgage 5%, 1940. 

Harlem River & Port Chester RR. (832) lst Mortgage 4%, 1954. 

Hartford Street Ry. Co. (833) Ist Mortgage 4%, 1930. 

Havana City (834) Ist 6%, 1939; (835) 2d 6% Bonds. 

Hocking Valley Ry. (836) Equipment Notes. 

Housatonic RR. (837) Cons. 5%, 1937. 

Houston East & West Texas Ry. (838) Ist Mortgage 5%, 1933. 

Hudson & Manhattan RR. (839) Ist Lien & Refunding Mort. 5%, 1957. 

Illinois Central RR. (840) 4%% Equipment Trust Certificates. 

Illinois Central RR. (841) Springfield Div. lst Mortgage 3% %, 1951. 

Illinois Northern Utilities Co. (842) Ist & Refunding 5% 1957. 

International Mercantile Marine Co. (843) Mort. & Coll. Tr.414%, 1922. 

International Navigation Co. (844) lst Mortgage 5%, 1929. 

International Nickel Co. (845) Preferred. 

International Paper Co. (846) Ist Cons. Mort. 6%, 1918. 

Joliet & Chicago RR. (847) 7% Guaranteed Stock. 

Joplin Union Depot Co. (848) Ist Mortgage 4%%, 1940. 

Kansas City Southern Ry. (138) Ist Mortgage 3%, 1950. 

Kayser (Julius) & Co. (849) 7% Cum. Ist Preferred. 

Kings County Electric Light & Power Co. (850) Conv. Deb. 6%, 1922. 

Laclede Gas Light Co. (851) lst Mortgage 5%, 1919. 

Laclede Ga Light Co. (852) Refunding & Ext. Mort 5%, 1934. 

Lehigh Coal & Navigation Co. (853) Common. 

Lehigh & Hudson River RR. (854) Genera Mort. Guar. 5%, 1920. 

Lehigh & New York RR. (855) Ist Mortgage 4%, 1945. 

Lehigh Valley Coal Sales Co. (856) Capital Stock. 

Long Island RR. Co. (857) Ferry lst Mort. 44%, 1922. 

Los Angeles Ry. Corp. (858) Ist & Refunding Mort. 5%, 1940. 

Louisville Cincinnati & Lexington Ry. (859) General Mort. 44%, 1931. 

Louisville Gas & Electric Co. (860) Ist & Refunding Mort. 6%, 1918. 

Louisville & Jeffersonville Bridge Co. (861) Ist Mortgage 4%, 1945. 

Louisville & Nashville RR. (862) Equipment Trust Ctfs. 5%, 1916-23. 

Louisville & Nashville Terminal Co. (863) Ist Mortgage 4%, 1952. 

Mackay Companies (864) 4% Preferred; (865) Common. 

Michigan Air Line RR. (866) Ist Mortgage 4%, 1940. 

Milwaukee Lake Shore & Western Ry. (867) (Ashland Div.) Ist Mort. 
6%, 1925. 

Milwaukee & Northern RR. (868) Ist M. (Extended) 44%, 1934; 
(869) Cons. (Extended) 44%, 1934. 

Minneapolis & Pacific Ry. (870) Ist Mortgage 4%, 1936. 

Minneapolis St. Paul & Sault Ste. Marie and Cent. Term. Ry. Co. (871) 
lst Mortgage Chicago Term. 4%, 1941. 

Minneapolis St. Paul & Sault Ste. Marie Ry. (872) 4% Leased Line Stock 
Certificates. 

Minneapolis Street Ry. and St. Paul City Ry. (873) Joint Consd. 5%, 
1928. 

Minneapolis Union Ry. (874) 1st Mortgage 6%, 1922. 

Mississippi Central RR. (875) 1st Mortgage 8. F. 5%, 1949. 

Mobile & Birmingham RR. (876) Ist Mortgage 4%, 1945. 

Mobile & Ohio RR. (877) St. Louis Div. Mort. 5%, 1927. 

Moline Plow Co. (878) Ist 7% Cum. Preferred. 

Montana Central Ry. (879) Ist Mort. 5%, 1937; (880) lst Mort. 6% ,1937 

Montana Power Co. (881) 7% Cum. Preferred. 

Morris & Co. (882) Ist Mortgage 8S. F.4%%, 1939. 

Mutual Terminal Co. of Buffalo (883) lst Mortgage 4%, 1924. 

Nassau Electric RR. (884) lst Mortgage Consolidated 4%, 1951. 

National Enameling & Stamping Co. (885) Refdg. Ist M. 5%, 1929. 

Naugatuck RR. (886) Ist Mortgage 4%, 1954. 

New England Navigation Co. (887) Collateral Coupon Notes, 6%, 1917. 

New England RR. (888) Consolidated Mort. 4%, 1945; (889) Consoli- 
dated Mort. 5%, 1945. 

New England Telephone & Telegraph Co. (890) 3% Debentures, 1932. 

New Orleans City & Lake RR. (891) lst Mortgage 5%, 1943. 

New Orleans & North Eastern RR. (892) Pr. L. M. Extended 5%, 1940. 

New Orleans Ry. & Light Co. (893) General Mort. 44%, 1935. 

New York & Erie RR. (894) Ist Extension Mort. 4%, 1947. 

New York & Erie RR. (895) 2d Extension M. 5%, 1919; (896) 3d Exten- 
sion M. 4% %, 1923; (897) 4th Extension M. 5%, 1920; (898) 5th Extension 
M. 4%, 1928. 

New York & Greenwood Lake Ry. (899) Prior Lien 5%, 1946. 

New York & Harlem RR. (900) Guaranteed Stock. 

New York & New England RR. (901) Boston Term. Ist M. 4%, 1939. 

New York & New Jersey Telephone Co. (902) GeneralM.S F.5%, 1920. 

New York & Northern Ry. (903) Ist Mort. 5%, 1927. 

Norfolk & Southern RR. (904) Ist Mortgage 5%, 1941. 

Northern Railway of California (905) 1st Cons. M. 5%, 1938. 

Northern Central Ry. (906) Capital Stock. 

Northern Electric Co. (907) 1st Mortgage 5%, 1939. 

Northern Pacific Ry. (39) General Lien Railway and Land Grant Mort- 
gage 3%, 2047. 

Northern Pacific Terminal Co. of Oregon (908) Ist Mortgage 6% , 1933. 

Old Colony RR. (909) 4%, 1924; (910) 4%, 1925; (911) 4%, 1938. 

Pacific Coast Co. (912) Ist M. 5%, 1946; (913) Ist Non-Cum. 5% Pref. 
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Pacific Gas & Elec. Co. (914) Ist 6% Pref.; (915) 24 6% Pref. (Original 
Preferred) . 

Pacific Telephone & Telegraph (916) 6% Cum. Preferred. 

Paterson & Passaic Gas & Electric Co. (917) Ist Cons. M. 5%, 1949. 

Pennsylvania RR. (918) General Freight Equip. Trust 4%, Certificates. 

Pennsylvania & Mahoning Valley Ry. (919) Ist & Refdg. 5%, 1922. 

Pennsylvania and Maryland Steel Co. (920) Joint M. Cons. 6%, 1925. 

Pennsylvania Water & Power Co. (921) 1st Mort. 5%, 1940. 

Pensacola & Atlantic Ry. (922) lst Mort. 8. F. 6%, 1921. 

Peoria & Pekin Union Ry. (923) 1st M.6%, 1921; (924) 24 M.44%%, ‘21. 

Phila. Balt. & Wash. RR. (925) 1st Cons. Mortgage 4%, 1943. 

Philadelpt ia Co. (926) Cons. M. & Coll. Trust 5%, 1951. 

Philadelphia & Reading RR. (927) Mortgage 5%, 1933. 

Pittsburgh Junction RR. (928) Ist Mortgage 6%, 1922. 

Pittsburgh Steel Co. (929) 7% Cum. Preferred. 

Pittsburgh Virginia & Charleston Ry. (930) 1st Mort. 4%, 1943. 

Pittsburgh Youngstown & Ashtabula Ry. (931) Preferred. 

Portland Terminal Co. (932) Ist Mortgage 4%, 1961. 

Puget Sound Power Co. (933) 1st Mortgage Guar. 5%, 1933. 

Pullman Co. (934) Capital Stock. 

Railway Steel Spring Co. (935) (Inter-Ocean Plant) Ist M. 5%, 1931; 
(936) (Latrobe Plant) 1st Purchase Mortgage 5%, 1921. 

Rensselaer & Saratoga RR. (937) Guaranteed 8% Capital Stock. 

Richmond & Danville RR. (938) Debentures 5%, 1927. 

Richmond-Washington Co. (939) Guaranteed Coll. Tr. M.4% 1943. 

Rio Grande Western Ry. (940) 1st Cons. M. 4%, 1949. 

Rochester & Pittsburgh Coal & Iron Co. (941) Helvetia Property Pur- 
chase Money Mortgage 5%, 1946. 

Rochester Railway (942) Ist Consolidated 5%, 1930. 

St. Joseph Railway, Light, Heat & Power Co. (943) Ist M. 5%, 1937. 

St. Louis & Cairo RR. (944) Ist Mortgage 4%, 1931. 

St. Louis Peoria & North Western Ry. (945) Ist M. Guaranteed 5%, 1948. 

St. Louis Southern RR. (946) Ist Mortgage 4%, 1931. 

St. Louis South Western Ry. (947) 1st Cons. Mortgage 4%, 1932. 

San Antonio & Aransas Pass Ry. (948) Ist Mort. Guar. 4%, 1943. 

Santa Fe Prescott & Phoenix RR. (949) Ist Mortgage 5%, 1942. 

Seaboard Air Line Ry. (950) Adjustment Mortgage 5%, 1949; (153) 
Refunding Mortgage 4%, 1959. 

Seaboard & Roanoke RR. (951) Ist Mortgage 5%, 1926. 

Shamokin Sunbury & Lewisburg RR. (952) 1st Mortgage 4%, 1925. 
(953) 2nd Mortgage 6%, 1925. 

Silver Springs Ocala & Gulf RR. & Land Grant (954) lst M. 4%, 1918. 

Springfield Ry. & Light Co. (955) Ist Lien 5% S. F., 1926. 

Standard Gas Light Co. of New York (956) Ist Mortgage 5%, 1930. 

Standard Milling Co. (957) Ist M. 5%, 1930; (958) preferred. 

Syracuse Lighting Co. (959) lst Mortgage 5%, 1951. 

Texas & New Orleans RR. (960) Cons. Mortgage 5%, 1943. 

Twenty-Third St. Ry. (961) Improvt. & Refdg. Mortgage 5%, 1962. 

Twin City Rapid Transit Co. (962) Common. 

United Fruit Co. (963) Common. 

United States Smelting, Refining & Mining Co. (964) 7% Cum. Pref. 
(965) Common. 

Utah Copper Co. (966) Capital Stock. 

Utah Light & Power Co. (967) Cons. Mortgage 4%, 1930. 

Utah & Northern Ry. (968) Cons. Ist M. 5%, 1926; (969) Ist Ext. M. 
4%, 1933. 

Utah Securities Corporation (970) 10-Year Gold Notes 6%, 1922. 

Utica Electric Light & Power Co. (971) Ist Mortgage 5%, 1950. 

Utica Gas & Electric Co. (972) Refunding & Extension Mtge. 5%, 1957. 

Virginia-Carolina Chemical Co. (973) 8% Cum. Preferred. ow 

Virginia & South Western Ry. (974) Ist Cons. M. 5%, 1958; (975) 1st M. 
5%, 2003. 

Wabash RR. (976) 2nd Mortgage 5%, 1939. 

Washington Central Ry. (977) Ist Mortgage 4%, 1948. 

Westchester Lighting Co. (978) 1st Mortgage 5%, 1950. 

Western Transit Co. (979) 344% Bonds, 1923. 

West Penn Traction Co. (980) 6% Secured Notes, 1917. 

Weyman-Bruton Co. (981) 7% Non-Cum. Preferred. 

Wichita Union Terminal Ry. (982) Ist Mortgage 444%, 1941. 

Wilkes-Barre & Eastern RR. (983) Ist Mortgage 5%, 1942. 

Worcester & Connecticut Eastern Ry. (984) lst Mtge. S. F.,44%%, 1943. 

THE AMERICAN DOLLAR SECURITIES COMMITTEE, 
NATIONAL DEBT OFFICE, 


19 Old Jewry, London, E. C. 
26th July 1916. 








PRESIDENT WILSON CONSIDERING TRIP ABROAD 
FOR TARIFF COMMISSION. 


Indications that he has had in mind the advisability of 
having the proposed Tariff Commission, which is to be 
created under the pending Rainey Bill, make a trip abroad 
for the purpose of studying at first hand the effect of the 
war on industrial and trade relations between the United 
States and other countries are conveyed in a letter addressed 
by President Wilson to Samuel M. Hastings, President of 
the Illinois Manufacturers’ Association.- The communica- 
tion was written in response to a letter received from Mr. 
Hastings setting forth the recommendation of the directors 
of the Illinois Manufacturers’ Association that a commission 
of from twelve to twenty Americans be appointed for the 
purpose of visiting the capitals and commercial organiza- 
tions of all nations for the purpose of fostering closer rela- 
tions with them. In addressing Mr. Hastings the Presi- 
dent said: 

The White House, Washington, July 28 1916. 
My Dear Mr. Hastings: 


It was with real interest and appreciation that I received your suggestion 
for the appointment of a commission to visit the belligerent nations for the 
purpose of studying the means whereby closer economic relations might be 
brought about between the United States and Europe. The general idea 
underlying your suggestion had for a long time been much in my thoughts. 
Whether this is the opportune moment to act upon it, however, is open to 
serious question. 

Let me say that, when the circumstances justify it, I shall take advantage 
of that provision of the Rainey bill under which the President is authorized 
to direct an examination or investigation by the Tariff Commission of trade 
relations between the United States and foreign countries, including the 
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conditions, causes and effects of the competition of foreign industries 
with those of the United States. 

After all, what we are interested in is to ascertain all the facts surrounding 
our economic life and to disconnect a fundamental think like the fiscal policy 

‘of the Government with regard to duties on imports from party politics. 
We shall strive to do this through the instrumentality of a permanent, non- 
partisan commission composed of able and experienced men, so that when 
the facts are once obtained, the handling of our tariff question may no 
longer be made the football of politics. It ought to be possible by such 

“ameans to make the question of duties merely a question of progress and de- 
velopment, a question of adapting means to ends, to facilitating and 
helping business and employing to the utmost the resources of the country 
in a vast development of our business and enterprise. 

Through the Federal Trade Commission, which substitutes the milder 
processes of helpful counsel for the harsh process of the law, we already 
have, for the first time, a compilation of the trust laws of the world, to- 
gether with a complete analysis of the manner in which foreign Govern- 
ments encourage their business enterprises and associations. A committee 
of the House of Representatives now has under discussion a bill to permit 
co-operation among American manufacturers and business men exclusively 
for expcrt trade, so that American enterprise may be able to meet more suc- 
cessfully the organized competition with which they are face to face in 
international markets. In addition to the information gathered and sys- 
tematized by the Federal Trade Commission bearing upon foreign and do- 
mestic commerce, our consular representatives and commercial attaches 
abroad have kept us well supplied with information relative to the changing 
business conditions and the new financial processes which are proceeding 
with unusual rapidity; but it will be the privilege and function of the Tariff 
Commission to obtain and collate in an even more systematic way the 
information which is desired as a basis for our future action. 

We have not been accustomed to the large world of international busi- 
ness, but it is evident that we must get acquainted with it immediately. 
America is already establishing new industries. Some of these, like the 
dyestuff industry, for example, are old and well established in Europe and 
have been for generations. The study of such industries, their wages, 
and their general organization with reference to economy and efficiency of 
operation, cannot fail to be helpful to the business men of the United States 
and to the people in general. 

May I not add an expression of my sincere appreciation of the evidence 
you and your colleagues have given of a willingness to co-operate in all such 
enterprises ? 

Sincerely yours, 
WOODROW WILSON. 

Mr. Samuel M. Hastings, President Illinois Manufacturers’ Association, 

Chicago, Ill. 





The following is Mr. Hastings’ letter to the President: 


The directors of the Illinois Manufacturers’ Association, in regular 
monthly meeting, respectfully make the following presentation and recom- 
mendation: 

The chaotic condition existing in the social, business and economic life 
of Europe has profoundly impressed every American citizen, especially 
those in the business world, with a keener sense of their responsibilities 
and brotherhood with the citizens of other countries and with the necessi- 
ties of maintaining such friendly relations among nations as will stand 
the test of any hostile contingency. 

In our judgment, future strife and misunderstanding may be avoided in 
a large measure through social and industrial contact. Our country, 
fortunately, is now at peace with the world, and we conceive it our duty to 
take advantage of this situation and cultivate the most friendly relations 
with the other nations. We therefore respectfully recommend that you, 
as President of the United States, use your influence to secure the appoint- 
ment of a commission of from twelve to twenty Americans for the purpose 
of visiting the capitals and commercial organizations of all nations. We 
believe that this commission should immediately visit Mexico, China and 
Japan for the purpose of fostering closer relations with the people of those 
countries, and we believe that an era of good will, mutual regard and a better 
understanding cannot fail to result from the visit of such a commission from 
the United States. 








A REPORT ON.SOUTH AMERICAN TARIFFS. 


The publication of a report on the South American tariff 
systems is announced in a letter from Secretary Redfield to 
Secretary McAdoo. The report is issued by the Bureau 
of Foreign and Domestic Commerce of the Department of 
Commerce, and is said to be much more than a mere reprint 
of tariff schedules. It is concerned chiefly with the actual 
application of the tariff laws and the spirit in which they are 
administered, and is aimed to clear up many of the difficul- 
ties that have in the past beset American exporters. Secre- 
tary Redfield’s letter announcing the report follows: 


My Dear Mr Secretary: 

Knowing your lively interest in all Pan-American financial questions 
and your unceasing efforts to bring about greater uniformity, I hasten to 
send you a copy of a new report on the tariff systems of South American 
countries. So far as I am aware, it is the first attempt to treat the subject 
in so thorough a manner. 

The American public realizes at least in part the intricacy of South 
American tariffs, criticises the numerous surtaxes, and resents the frequent 
heavy fines imposed. But it is not generally known that surtaxes are just 
as severely criticised by South American writers, that the fines are severe 
partly because the moderate force of trained inspectors necessitates much 
reliance on the exactness of the importer’s declaration, and that the com- 
plexity of the systems is due largely to the financial dependence of the 
countries on customs revenue to meet varying national expenditures. 

Prepared primarily for the use of exporters, the new report gives full in- 
formation regarding South American tariffs and customs methods, describ. 
ing under each country the system in force and contrasting in the intro- 
duction corresponding features of the various systems. But it goes much 
farther. Variations in practice are explained as well as noted, and under- 
lying causes are made clear. The report was not superficially prepared. 
It;was}written, after personal investigation and years of study, by Dr. Frank 
R. Rutter, Assistant Chief of the Bureau of Foreign and Domestic Com- 
merce andjformerly Chief of the Division of Foreign Tariffs of that Bureau 

Mr. Rutter was particularly fortunate in obtaining a clear insight into 
the]tariff sentiment in South America. His discussion of the less pleasing 
features is frank, but at the same time sympathetic and by no means so 


. Bevere as the criticisms cited from many official rePorts of the South 
American Governments. 





Throughout the report the trend of tariff policy is shown. Notwith- 
standing wide diversity in form, underlying similarities of tariff systems 
and administration appear upon careful analysis. There is a marked ten- 
dency toward the simple tariff of specific duties. Since 1910 Peru, Colom- 
bia and Chile have adopted such tariffs. The cumbrous ad valorem 
tariff based on official valuations is still in form in four countries, but in 
three of these countries a straight specific tariff has been recommended 
or is now being drafted. Surtaxes, while perhaps unavoidable for the 
present, are being simplified and reduced. Customs procedure is gradu- 
ally becoming more uniform as the different countries are studying more 
closely the methods of their neighbors. 

Much remains to be done. The extreme diversity of customs practice 
and inadequate knowledge of the requirements are among the greatest 
obstacles to South American trade. I trust that the report just published, 
by its elaborate portrayal of present conditions, of their causes and of cur- 
rent tendencies, will aid you and your associates of the International High 
Commission in your fruitful efforts to bring about simpler and more uniform 
tariff laws and customs procedure in all American countries. 

Very truly yours, 
WILLIAM C. REDFIELD. 


The new report is entitled ‘Tariff Systems of South 
American Countries,’”’ Tariff Series No. 34, and is now on sale 
at 25 cents a copy by the Superintendent of Documents 
Washington, and by the District Offices of the Bureau of 
Foreign and Domestic Commerce. 








DEFICIT IN NEW YORK CITY’S PENSION FUNDS. 


The actuarial report on all of the nine individual pension 
funds of the city was presented on July 23 to the Mayor’s 
Commission on Pensions by Henry Bruere, ex-City Chamber- 
lain, and now Vice-Chairman and Secretary of the Commis- 
sion. The report, which is the work of a committee ap- 
pointed by former Mayor Gaynor and retained by Mayor 
Mitchell, alleges that there will be a deficit in the operation 
of the various pension funds for employees of $202,775,568, 
unless there is a complete reorganization of the funds. In 
transmitting the report, which contains 422 pages, Mr. 
Bruere writes the Mayor as follows: 


The present liability of the existing pension funds, on the basis of existing 
laws and past experience, for present and prospective pensions aggregates 
the stupendous total of $215,520,413. Against this charge there are funds 
in hand aggregating $3,849,653 and prospective receipts from the contri- 
butions of employees where such contributions are required of $8,895,192, 
leaving a deficit of $202,775,568 to be met by the city in the way of indirect 
contribution and out of appropriation from tax levy funds. 


It is estimated by the committee that present pensions for 
city employees cost more than $5,000,000 a year, of which, 
it is said, the city pays $4,450,000. The report points out 
that past pensions to city employees have cost in the neigh- 
borhood of $57,000,000, about $49,500,000 being paid by the 
city. The city employs 79,906 persons covered by pension 
provisions, receiving salaries amounting to $99,206,430 a 
year. After explaining certain inequities which exist in the 
various city pension funds, the report states: 

By the expenditure of an immense amount of labor the forces which deter- 
mine pension costs in the different branches of the service have been 
measured, and the measurements are applicable to the service for a good 
many years to come. The pension provisions may be continued as they 
are, with new sources of income, or they may be changed; but whatever 
the plans proposed, the rates of action of the fundamental forces that 
determine the cost are now known and are contained in the basic tables 


of the present report. These tables are to the pension fund what the 
standard mortality tables are to insurance companies. 


No attempt has been made in the report to fix the blame 
for existing conditions, but the report furnishes for the first 
time data needed to reorganize the pension funds on a sound 
basis. 'The commission later will lay before the city officials 
and the employees a plan covering all city pensions. Mr. 
Bruere says the report is singular in that it does not contain 
a line of criticism of any city official or employee. Confer- 
ences will be held, at which all employees will be asked to 
present their views on the pension problem. 

The members of the Pension Commission are: George W. 
Perkins, Chairman; Henry Bruere, Vice-Chairman and 
Secretary; Frank H. Bethell, John A. Bolles, Ragnal C. 
Bolling, John H. Boschen, William H. Chorosh, Albert De 
Roode, Frank L. Dowling, August Ferrand, Joseph Haag, 
Louis H. Hahlo, Arthur Williams, S. Herbert Wolfe and Mrs. 
F. H. Cothren. 


“The Insurance Observer’ of this city, in its issue for 
Aug. 1, makes the following pertinent observation on the 
subject matter of the above: 


PENSIONS AND A DEFICIT. 

Every experiment and every expedient demonstrate that there is no 
substitute for life insurance, nothing that is ‘‘just as good,’’ nothing that 
can take its place. And by life insurance we mean the real thing—perma- 
nent level premium insurance, not a combination of charity and brotherly 
love, a mixture of sociability and business. 

They have been having an awful time in the city of New York with an 
nsurance substitute scheme, or rather with several such schemes. For 
Jgome years the city has been monkeying with pensions and from time to 
time pension funds have been started until now there are nine of them, al] 
in operation, and none of them in good working order. 

T ey are listed and described in the public prints as follows: The Teach 
ers’ P nsi Fund, now unable to pay teachers who have already retired 
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the Health Department Fund, soon to be in the same condition; and the 
following others which also need reorganization: the Police, the Firemen, 
the Grady Fund Clerks, the Grady Fund laborers, the Grady Fund Me- 
chanics, the Street Cleaners, and the Supreme Court employees. All these 
nine systems of drainage upon taxpayers’ funds threaten the bankruptcy 
of the world metropolis. 

There are 79,906 persons now drawing pay to the aggregate amount of 
$99,206,430 a year, who are covered by these pension funds. Over $57,- 
000,000 of pensions have been paid to city employees. More than $49,500,- 
000 came out of the pockets of the taxpayers. More than $5,000,000 a 
year is now being paid for pensions to city employees and the city is paying 
more than $4,450,000 of the amount. 

It probably does not fall within the duty of an insurance paper to discuss 
the iniquity of this robbery of taxpayers to provide easy money for thousands 
of men and women who, while they were in the employ of the city, were paid 
far more than they were worth. Let a mere protest against the shameless 
debauch be registered here. 

But the life insurance side is well within our right to discuss. Pensions 
are a substitute for life insurance, the cost of which in whole or in part is 
usually thrust upon people having absolutely no interest in the matter 
and as certainly no moral responsibility. 

The city authorities have been investigating the probable cost of these 
pension funds and the report of the Mayor’s Commission on Pensions must 
be rather startling to any one who is not informed on life insurance princi- 
ples. The report to the Mayor says: 


The present liability of the existing pension funds, on the basis of exist- 
ing laws and past experience, for present and prospective pensions aggre- 
gates the stupendous total of $215,520,413. Against this charge there are 
funds in hand aggregating $3,849,653 and prospective receipts from the 
contribution of employees where such contributions are required of $8,895,- 
192, leaving a deficit of $202,775,568 to be met by the city in the way of 
indirect contribution and out of appropriation from tax levy funds. 


To any life insurance man the matter is clear enough and it may be 
summarized as follows: 


en, ali a Re ee ere See Ses et ne $215,520,413 
PL | SA ees a eee $3,849 653 
Future contributions of employees__.......___-- 8,895,192 

a... a An ete REL RE IRE ATE > A EE RD tne) al a 12,744,845 
Balance to be raised by taxpayers.__........._..._--.---- $202 ,775,568 


Assume that all the assets in hand, $3,849,653, were obtained from the 
employees, the matter resolves itself into this: for less than $13,000,000 
paid by the city employees the city agrees to pay over $215,000,000. That 
may be cheap insurance for the employees, but it is costly insurance for 
the city. It is just such stunts as that the assessment concerns have been 
trying to do, but not having a rich and foolish old Father Knickerbocker 
to foot the bill, they went broke, as even the City of New York may if it 
does not stop this blood-letting business. 








GROWTH OF POSTAL SAVINGS DEPOSITS. 


The Post Office is sending out a statement saying that all 
June records for postal savings deposits were eclipsed in that 
month this year when a net gain of over $3,800,000 wasrolled 
up, quadrupling the net increase for June 1915. The gains 
were general, it is stated, throughout the country, notably 
in the smaller industrial centres. Postmasters attribute the 
increase to the country-wide prosperity of wage-earners and 
to the postal savings legislation of May 18 last, which re- 
moved the limit on deposits of $100 a month and increased 
the amount that may be accepted from a depositor to $1,000. 
The following are given as the largest gains for June: 


New York, N. Y.-.-------- $528,912|Los Angeles, Cal__....--- $28,406 
DOORN. I. Racnanccane 262,205 Leadville, Col___..------- 27,876 
Detroit, Mich..__..------. 167,252 | San Francisco, Cal_____--- 27,724 
"Sy GRR ses 3,042 | Bridgeport, Conn____----- 26,900 
Boston, Mass __-_-------.- ,069 | Pueblo, Col__.._..------- 24,014 
Pittsburgh, Pa .-...------- ,304| Jersey City, N. J--------- 3,550 
EE, BE. nc wcosnceces 76,171 ER ieee lta 23,082 
Cleveland, Ohio._....---- 4,754| Columbus, Ohio.-...----- 2,766 
 }) -ae eae 52,946| Tacoma, Wash. _...-.---- 22,430 
Milwaukee, Wis._--.----- 48.497 |Toledo ‘Ohio..----------- ‘772 
Philadelphia, Pa_......--- vd ee minnie 9,552 
PEGI, TIED « wncuacovace SOR ee ee ,509 
DE EE. Banacdovacecs 0,337 |San Diego, Cal_.....----- 18,631 
nn 39,139 | McKeesport, Pa_..------- 17,439 
DD, MOG: .. 24 cwdkowce S.350)| Umoneown, Pa........--- 17,437 
Kansas City, Mo...--.--.- 32,012) Waterbury, Conn_____.--- 17,213 
San Antonio, Tex........-. 28,551 





On June 30 7,701 Post Offices, it seems, were accepting 
deposits in the United States, Alaska, Porto Rico and 
Hawaii. All but 854 of the depository offices were of the 
Presidential grade. The number of depositors approxi- 
mated 603,000 with $86,000,000 standing to their credit. 
Of this sum, $73,000,000, or over four-fifths, were accumu- 
lated at the 448 offices having deposits of $20,000 and over, 
and over two-thirds of all the deposits were in the 78 offices 
having more than $100,000 on deposit. Eight offices have 
passed the million-dollar mark—New York, Brooklyn 
Chicago, Boston, Detroit, Pittsburgh, San Francisco and 
Portland, Ore., and these eight offices hold approximately 
42% of all deposits. 

Of the Post Offices having $100,000 on deposit, five 
showed a gain of over 100% in the past fiscal year, namely, 
Uniontown, Pa., deposits increased from $26,312 on June 30 
1915 to $114,886 on June 30 1916, a gain of $88,574, or 337%. 
Waterbury, Conn., deposits increased from $29,403 to $108,- 
847, a gain of $79,444, or 270%. Bridgeport, Conn., de- 
posits increased from $169,015 to $392,840, a gain of $223,- 
825, or 182%. Wilmington, Del., deposits increased from 
$69,611 to $154,495, a gain of $88,884, or 122%. Pueblo, 


Col., deposits increased from $128,930 to $269,986, a gain 


GROWTH OF NEW YORK STATE TRUST COMPANIES. 


According to a statement made public July 23 by State 
Superintendent of Banks Eugene Lamb Richards, giving 
the condition of the trust companies of New York State as 
of June 30 last, the date of the call issued by the New York 
State Banking Department, in comparison with that as of 
March 17, the date of the last previous call, these institu- 
tions continue to show striking increases in deposits and 
resources. Statistics compiled by Superintendent Richards 
show that the deposits increased during the past three months 
from $2,228,481,280 to $2,271,416,180, a gain of nearly 
$43 000,000, while from Dec. 24 1914 to June 30 1916 the 
increase in deposits totals $834,385,196. During the past 
three months the resources increased from $2,605,112,751 
to $2,626,857 ,605, a gain of $21,744,854, while the increase 
from the end of 1914 to the present time totals $886,259,168. 
From March to June the amount of ‘‘acceptances’”’ shows a 
decrease of $11,246,154. 
The following statement gives the condition of the trust 
companies as of June 30 and March 17 of this year: 
Note.—87 companies reported June 30; 82 reported on March 17. 
RESOURCES. 








June 30. March 17. 
Stock and bond investments, viz.: 

ee arr $161,003,385 $154,972,060 

NINO Se ecects Jcwketedaeu 432,326,655 433 ,945,679 
ee WINNS tt Sos ois bn 43,295,774 42,901,305 
SED GUNG oko cecs sc cccck ccd 91,197,597 86,291,203 
Loans and discounts secured by bond and 

mortgage, deed or other real estate col- 

DR iis Suite wanoteseescdegcues 16,509,077 13,725,517 
Loans and discounts secured by other col- 

eis eee oe ci ab tS 939 016,576 919,336,452 
Loans, discounts and bills purchased not 

secured by collateral................. 328,051,725 317,405,693 
IGS Sid teria tesncccuedcasste 306,742 208,998 
Due from trust companies, banks and bank- 

WES Jtadadctonaekebunscceucteueneat 262,515,690 308,781,908 
ha hs Sie a ee ae a ks 150,177,106 155,868,071 
United States legal-tender notes and notes 

Oe totes HARES oes ches dssdics 11,975,434 14,936,982 
Federal Reserve note8._................ 928,561 954,487 
Cash items, viz.: Bills and checks for next 

day’s clearings; other cash items__-_-- 66,565,994 41,667,068 
Customers’ liability on acceptances-_----- 53,453,722 66 ,993 ,332 
I i i ahi 69,533,530 47,123,956 

I iis iin esterase eases 37 40 

alte Se a IS eS te Ee ERE $2,626,857,605 $2,605,112,751 
LIABILITIES. 
CE sits ei icricihomciidabaddinees danse $90,450,000 $89,600,000 
Surplus (including all undivided profits on 

market value stocks and bonds)... ---. 187,620,920 185,129,592 
Preferred deposits: 

Due New York State savings banks---- 75,886,978 73,276,075 

Due New York State savings and loan as- 

sociations, credit unions and land bank 590,590 572,682 

Due as executor, administrator, guar- 

dian, receiver, trustee, committee or 

Renonltery «=~ sdsntssbisccck cstaddccd 137,722,319 97,017,965 
Deposits by State of New York.__--_-- 13,434,700 15,015,014 
Deposits by Superintendent of Banks of 

State of New York_-____...__.------ 1,645,854 1,548,747 
Other deposits secured by a pledge of 

UE bins etisencannnssaweew 8,092,194 7,514,368 

Deposits otherwise preferred_--...---- 15,533,994 5,681,349 
Due depositors, not preferred__.......--- 1,769,628,042 1,784,417,356 
Due trust companies, banks and bankers.. 248,881,509 243 437,724 
DOS... ccnnacesadhuunneeseen es 161,500 81,500 
eres. 2k So oman n ddan’ 94,695 13,674 
Acceptances of drafts payable at a future 

date or authorized by commercial letters 

Or eS cece heanaabmenes 55,767,114 67,013,262 
I... os en tseeun ghenen chenenelenehenibie 21,347,159 34,793,403 

De OS... Ccchueweedenerawee 37 40 

| i ER es ASE PS SE Ts $2,626,857,605 $2,605,112,751 
EE SRI, «. «os inten tnits sstnintnaaeneaeeennine $2,271,416,180 $2,228,481,280 








CANADIAN RAILWAY COMMISSIONERS GRANT 
RATE ADVANCES. 


Canada has been grappling with the question of advancing 
railroad rates the same as has the United States, and its 
‘Eastern Freight Rate Case,’’ after being before the Board of 
Railway Commissioners for two years, has just been decided. 
The problem, as far as the railroads are concerned, has been 
like that in the United States—expenses having risen with 
no way to offset the rise except by better rates. According 
to the “Journal of Commerce” of Montreal, a tlat increase 
of 5% in Eastern freight rates was asked for by the Canadian 
railways. Although this increase has not been granted, ad- 
vances varying from one to six cents per hundred pounds 
have been allowed, it is stated. These are in what are 
known as class tariffs, which are of general application. Be- 
sides these, there are numerous commodity rates, each of 
which has been dealt with on its own merits. The applica- 
tion of the railways with respect to some of the commodity 
items has been declined, and in many instances less has been 





of $141,056, or 109%. 


granted than asked for. In fixing the new rates the Grand 
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Trunk Railway has been taken as a basis. The increases 
made are justified on the fact of the increases in Grand 
Trunk expenses and having regard to traffic of normal years. 

Our Canadian contemporary furnishes an outline of the 
findings of the Railway Board as follows: 


SUMMARY OF THE FINDING. 

The official summary is as follows: 

It was not until May 11th of this year that the increases in grain and 
grain products rates were withdrawn by the railways, after negotiations 
resulting from the Board being impressed by the effect of the short mileage 
of the National Transcontinental, and competitive conditions between 
that line and the Canadian Northern, north of the Ottawa. This affects 
a large item. 

Operating expenses have increased generally. While from 1899 to 1911 
train mile earnings increased 89%, the cost of service per train mile in- 
creased 112%, notwithstanding economies attributable to increased loco- 
motive power, lower grades, better loading and increased traffic. In the 
period, 1910 to 1914, earnings increased 10.6%; expenses, 17.7%. In 
1915 earnings increased 5.3%; expenses, 12.4%. 

Railway ties cost 38% more in 1914 than in 1907; in 1915 they were 
45% higher. 

The cost of fuel to operate 100 miles was 30% higher in 1914 and 1915 
than in 1907. The average cost of fuel increased 21.8% in the period 
1909 to 1914. 

Salaries and wages represent three-fifths of the total railway expenses 
This item has increased rapidly. The wage bill of the Grand Trunk alone 
increased in the period 1909 to 1914 by 52%, and for 1915 the increase 
was 50. 

The increase in labor cost is mainly due to increases in wages, as there 
have been economies in the number of men employed per 100 miles of track. 
Decreases in wages are not a feasible means of economizing. The wages 
on the Grand Trunk have increased by 4.3% since the hearing. 

The Canadian Pacific divisions in Eastern Canada are the Atlantic, 
Eastern, Ontario and Lake Superior. The Atlantic Division is operated 
at aloss. There is but little local traffic on the Lake Superior Division. 
The Canadian Pacific and Grand Trunk are both engaged in business in 
the Eastern and Ontario divisions, and here the freight business of the 
Canadian Pacific gives only 20% of its total freight revenue, and represents 
only three-fifths of the business done by the Grand Trunk. 

The Grand Trunk was built to meet the needs of Eastern Canada. It 
«ans into all the large producing centres; it has a well-established and 
well-worked-up business. In Eastern Canada it does the largest business 
and obtains the greatest earnings. 

It is fair to accept for primary consideration the actual results of the 
Grand Trunk’s earnings as a basis of rates. 

The rates Cannot be based on the total capital cost of the Grand Trunk 
as carried on the company’s books, which would represent a cost of $131,000 
per mile. 

The new lines of the Canadian Pacific from Glentay to Agincourt and 
from Toronto to Sudbury cost, respectively, $71,000 and $56,000 per mile. 
This includes nothing for terminals. The Intercolonial cost, including 
equipment and terminal, $75,000 per mile. 

The Hydro-Electric Commission has recently made an estimate that 138 
miles between Toronto and London would cost $100,000 per mile, including 
terminals and equipment. 

The net earnings per mile of line of the Grand Trunk at their highest in 
1913 amounted to $3,500 per mile. In 1914 they were $3,059, and in 1915 
$2,477. 

The financial relations of the Grand Trunk to the Grand Trunk Pacific, 
as well as to its United States lines, are analyzed, and it is ruled that 
outside investments cannot be considered as bearing on the reasonableness 
of freight rates. 

Economical financing of the Grand Trunk has been rendered extremely 
difficult, if not impossible. Appropriations of all kinds have been post- 
poned. On Dec. 31 1915 over 4,000 cars were held for repairs, notwith. 
standing the lighter traffic of the year. 

ON A BASIS OF COST. 

In order to keep the equipment in proper shape, it will be necessary to 
obtain 1,249 new freight cars at an expenditure of $2,238,000. Normal 
track renewals would require 431 miles; for the period 1913 to 1915, in- 
clusive, the track renewals were only 45% of this standard; and for the 
year 1915 the renewals fell to 67 miles. ‘The renewal work on bridges and 
culverts during 1915 is $20,000 below the average yearly expenditure of the 
period 1906 to 1915. 

The economies so made cannot continue indefinitely without great loss 
and inconvenience to the public. 

In the Western rate case the Government experts computed that 6% 
should be allowed so as to provide 4% for interest charges and 2% for 
surplus. 

Money is now more expensive. Taking the cost of the Glantay-Agin- 
court line and adding $10,000 per mile of equipment, the net earnings 
would have to be $4,800. If the Toronto-Sudbury line is taken as a 
basis, net earnings per mile would have to be $4,001; while if the Inter- 
colonial is taken they would have to be $4,500. 

Aside entirely from the terminal expenses, the Grand Trunk net earnings 

n the best year are far short of these figures. 

The proposed increases on fruits are postponed until they can be con- 
sidered along with proposed increases in icing and salt for refrigeration, 
which are now under suspension. 

The Western rates case points out the difference between conditions 
between Eastern and Western Canada, and, notwithstanding material 
reductions, the general schedule in the West is higher. The Railway Act 
requires, and the general public interest of the country demands, that, if 
practicable, Eastern rates should be advanced so that the different schedules 
may more nearly approach a parity. 

THE JUSTIFICATION. 

The effect of new competing lines, the Canadian Northern, recently 
constructed, is not considered in striking a reasonable basis. The increases 
made are justifiable entirely on the mere fact of the increases in Grand 
Trunk expenses, and having regard to traffic of normal years. 

Besides the class tariffs of general application, meaning the rate scales 
used everywhere in connection with the freight classification, the applica- 
tion of the railway companies comprise over 150 exceptional rates, lower 
than the class rates, applicable to various commodities. 

To quote the judgment—“‘No flat increase of five, ten or other percentage 
could be applied simply to augment railway revenue. Each rate of notice 
has to be considered, having regard to its reasonableness for the service 
performed."’ 

As each of these items has thus been separately dealt with on its merits, it 
is impossible within the limits of a press notice to give any clear synopsis 
of the Board's conclusions. A selection of two or three commodities, by 


way of illustration, would convey no true conception of the general result 





and might prove misleading. The shippers interested in the several lines 

of trade represented in the application will arrive at their own conclusions 

from a study of this section of the judgment. The application with respect 

to some of the commodity items has been declined and in numerous in- 

stances less has been granted than asked for by the railway companies. 
RE THE CLASS TARIFFS. 

The findings regarding the class tariffs, may, however, briefly be sum- 
marized. In the territory bounded on the west by, but not including, 
Port Arthur, and by the Georgian Bay, Lake Huron and Detroit River, 
and on the east by Quebec and Megantic, also between C. P. R. stations in 
New Brunswick, the class rates, provided they are now lower than the 
standard or maximum mileage tariff, may be increased by two cents in 
the first and one cent in the fifth classes, the rates for the other class to 
be properly proportioned in accordance with the standardized scale. An 
exception is made of the lines of the Canadian Pacific and Canadian 
Northern between Parry Sound and Sudbury, otherwise no increases are 
allowed. 

Because of the comparatively lower level of the rates to the Maritime 
Provinces, great increases are permitted. Between points in the Provinces 
of New Brunswick and Nova Scotia and points west of Quebec, Levis and 
Megantic as far as Montreal and Valleyfield, and north of the Ottawa 
River, the first class will be advanced four cents. The other classes in 
proportion. 

Between the same maritime sections and points west of Montreal the 
carriers are authorized to increase their rates by six cents for the first class 
and three cents for the fifth, the remaining rates fitting in from the stand- 
ardized scale. 

Here, again, an exception is made of the line of the C. P. R. in the 
St. John River Valley, where the rates, instead of being advanced, will 
be lowered by the company so as not to exceed the St. John rates, this 
relief being due to the opening of the National Transcontinental south of 
Edmundston, N. B. 

i NOT FOR GOVERNMENT ROADS 

As the Government railways are not subject to the jurisdiction of the 
Board, the Intercolonial and National Transcontinental management is, 
of course, free to fix its own rates. Nevertheless, the judgment provides 
that the through rates of the Grand Trunk, Canadian Pacific and other 
independent companies in Quebec and Ontario, to Intercolonial points east 
of St. John, to Halifax and Sydney, are to preserve the same differences, if 
any, over the St. John rates as at present. 

INCREASES ON COMMODITIES. 

Commodity rates have been increased on iron and steel articles by one- 
half cent per 100 pounds on all rates not over. 15 cents per 100 pounds, one 
cent on rates between 15 and 25 cents, and 14 cents on rates over 25 cents. 
Pig iron, billets, wire rods, rails and crop ends bear a rate increase of about 
5%. Cement increases one-half cent per 100 pounds on all rates under 
15 cents. On crushed stone, sand and gravel there is a general increase of 
about five cents per ton. On lumber there is one-half cent of an advance 
on all rates under 15 cents and one cent on all rates over 15 cents for dis- 
tances over 16 miles, with an exception covering districts affected by the 
Ottawa rate. 

On paper there is an advance of one to two cents on less than carload 
movements. On carload shipments the commodity rates advance three- 
fifths of a cent to districts west of Quebec, Levis and Megantic, and three 
cents per 100 pounds to districts in New Brunswick, Nova Scotia and 
Quebec east of Levis. 

Hay reverts from the commodity to the tariff rates. Increases on the 
rates on cattle, sheep and hogs are approximately one cent for distances 
from 31 to 40 miles, and one and one-half cents for 46 to 50 miles, and two 
cents for distances over 50 miles. 

There is a 10% increase in coal rates, with a maximum of 10 cents per 
ton, subject to certain exceptions, which reduce some rates. An advance 
of five and ten cents per ton has been allowed on coke. 

Commodity rates have been abolished on leather so as to restore it to 
the fourth and fifth class rates. 

On canned goods there is a uniform increase of 14 cents to Quebec points 
and one to four cents to St. John. On cheese there is an advance of two 
cents per 100 pounds to Montreal. 








THE LARGE COAL PRODUCTION OF THE UNITED 
STATES IN 1915. 


According to C. E. Lesher of the United States Geological 
Survey, the production of bituminous coal and anthracite 
in the United States in 1915 amounted to 531,619,487 short 
tons, valued at $686,691,186, an increase, compared with 
1914, of 18,094,010 tons, or 3.5%, in quantity, and of 
$5,200,543, or 0.8%, in value. Of this total output, 442,- 
624,426 short tons, valued at $502,037,688, was bituminous 
coal and lignite, and 88,995,061 tons, valued at $184,653,498, 
was Pennsylvania anthracite. Pennsylvania, with an out- 
put of 157,955,137 tons of bituminous coal and 88,995,061 
short tons of anthracite, ranks first among the coal-producing 
States. West Virginia, with a production of 77,184,069 
tons; Illinois, with 58,829,576 tons; Ohio, with 22,434,691 
tons, and Kentucky, with 21,361,674 tons, follow in order 
of production. Thirty States and the Territory of Alaska 
contributed to the total, of which number 13 States and 
Alaska .had increased production, and 17 had decreased 
production, compared with 1914. To produce this coal, 
734,008 men were employed for an average of 209 days. 








RAILROADS CONSUME ONE-QUARTER THE YEARLY 
COAL OUTPUT. 

According to the U. 8. Geological Survey, the railroads 
of the United States used 128,200,000 net tons of coal in 
1915, or 24% of the total output. The bituminous mines 
furnished 122,000,000 tons, or 28% of their production, and 
the Pennsylvania anthracite region 6,200,000 tons, or 7% 
of its production. These figures are compiled by C. E. 
Lesher, of the United States Geological Survey. The roads 
in the Eastern district, defined by the Inter-State Com 











AUG. 12 1916.] 


THE CHRONICLE 





651 








a 


merce Commission as that portion of the United States 
lying north of the Potomac and Ohio rivers and east of 
Chicago, Peoria and St. Louis, used 56,500,000 tons of 
bituminous coal and 6,200,000 tons of anthracite, a total 
of 62,700,000 tons. The roads of the Southern district, 
that territory south of the Potomac and Ohio rivers and 
east of the Mississippi, used 22,000,000 tons of bituminous 
coal, and the Western roads consumed 43,500,000 tons. 
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NEW YORK STATE MORTGAGE RECORDING TAX 
LAW AMENDED. 


During the 1916 session of the Legislature two important 
changes were made in the mortgage recording tax law, and 
which affects also the secured debt tax, relating to mort- 
gages and bonds secured by real property both within and 
without the State. The New York Tax Reform Association 
has recently issued a circular explaining the new law as 
follows: 

Chapter 335, Laws of 1916 (amending Sec. 260 of the Tax Law), provides 
that the mortgagor or mortgagee of any mortgage which covers property 
within and without the State may waive an apportionment and pay the 
recording tax upon the full amount of such mortgage, which payment 
exempts both the mortgage and any bonds secured thereby. It aiso pro- 
vides that where an opportionment has been made and the recording tax 
paid on the proportion of the value represented by property within the 
State (which payment exempts a similar proportion of the value of bonds 
secured by the mortgage), the owner of any bonds secured by such mortgage 
may pay to the recording officer where such mortgage is first recorded a 
tax equal to an apportioned part of the bond representing the value Og 
property outside the State, and thereby obtain exemption on such remain. 
ing portion. Thus, the bond will be entirely exempt from the personal 
property tax. 

The secured debt tax, as amended last year and re-enacted this year 
by Chapter 261, makes taxable as a secured debt the portion of a bond 
or mortgage which represents real property outside of the State, and upon 
which heretofore there was no way of paying the recording tax. The amend- 
ment of Section 260 above described being approved after the secured 
debt tax law, would seem to supersede it in this respect. 

Chapter 337, Laws of 1916, amends Section 264 in relation to an optionar 
tax on prior advanced mortgages. It applies to mortgages recorded priol 
to July Ist 1906 (the date when the mortgage recording tax went into effect) 
and bonds secured thereby. When first enacted this section was intended 
to enable the holder of any such bond to present it to the recording officer 
in the county where the mortgage was first recorded and pay a tax on the 
whole amount at the rate of one-half of one per cent, thus putting such bonds 
on a parity with those issued subsequent to the recording tax law as regards 
exemption from the personal property tax. A ruling of the Attorney- 
General held that such bonds could only be exempted from the personal 
property tax to the extent that the mortgage covered real property within 
the State. The amendment this year makes it clear that the whole amount 
of such bonds shall be taxed under this section, and when the recording tax 
is paid they become exempt from the personal property tax. 

Section 263 was amended by striking out the provision permitting a refund 
of the tax where a mortgage is discharged without any advancement having 
been made thereunder (Chapter 336.) 

The full text of the secured debt tax law mentioned above 
Was given in our editorial columns of April 22, page 1498. 

Below we print the full text of the new mortgage recording 
tax law Acts approved April 27 1916. The portions 
added we give in italics and those eliminated we put in 
brackets: 

AN ACT to amend the tax law, in relation to the determination and 
apportionment of mortgage taxes and repealing section two hundred 
and sixty thereof. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section two hundred and sixty of chapter sixty-two of the 
laws of nineteen hundred and nine, entitled ‘‘An act in relation to taxation, 
constituting chapter sixty of the consolidated laws,’’ is hereby repealed. 

Sec. 2. Such chapter is hereby amended by adding thereto a new 
section, to be section two hundred and sixty, to read as follows: 

Sec. 260. Determination and apportionment of the state tax commission. 
When the real property covered by a mortgage is situated in more than one 
tax district, the state tax commission shall deduct from the relative assessments 
of such reai property in the respective tax districts covered by such morigage any 
prior existing morigage liens and shall then apportion the tax paid on such mort- 
gage between the respective tax districts upon the basis of the relative assess- 
ments of such real property as the same appear on the last assessment-rolls 
less the deduction, if any. If, however, the whole or any part of the property 
covered by such mortgage is not assessed upon the last assessment-roll or rolls 
of the tax district or districts in which it is situated, or is so assessed, as a 
part of a larger tract, that the assessed value cannot be determined, or if im- 
provements have been made to such an extent as materially to change the value 
of the properly so assessed, the tax commission may require the local assessors 
in the respective tax districts, or the mortgagor, or mortgagee, to furnish sworn 
appraisals of the property in each tax district, and upon such appraisals shall 
determine the apportionment. If such mortgage covers real property in two 
or more counties, the tax commission shall determine the proportion of the 
taz which shall be paid by the recording officer who has received the same to 
the recording officers of the other counties in which are situated the taz districts 
entitled to share therein. When any recording officer shall pay any portion 
of a tax to the recording officer of another county, he shall forward with such 
taz a description sufficient to identify the morigage on which the tax has been 
paid, and the recording officer receiving such tax shall note on the margin of 
the record of such mortgage the fact of such payment, attested by his signature. 
The tax commission shall make an order of determination and apportionment 
in respect to each such mortgage and file a certified copy thereof with the re- 
cording officer of each county in which a part of the mortgaged real property 
is situated. 

When the real property covered by a morigage is parily within the state 
and partly without the state it shall be the duty of the tax commission to deter- 
mine what portion of the mortgage or of advancements thereon shali be taxable 
under this article. Such determination shall be made in the following manner: 
First: Determine the respective values of the property within and without 
the state, and deduct therefrom the amount of any prior existing mortgage 





liens, excepting such liens as are to be replaced by the advancements under 
consideration. Second: Find the ratio that the net value of the morigaged 
property within the state bears to the net value of the entire mortgaged property. 
Third: Make the determination of the portion of the mortgage or of the ad- 
vancements thereon which shall be taxable under this article by applying the 
ratio so found. If a mortgage covering property partly within and partly 
without the state is presented for record before such determination has been 
made, or at the time when an advance is made on a corporate trust norigage, 
or on @ prior advance mortgage there may be presented to the record- 
ing officer a statement in duplicate verified by the mortgagor or an 
officer or duly authorized agent of the mortgagor, in which shall be 
specified the net value of the property within the state and the net value 
of the property without the state covered by such mortgage. One of 
such statements shall be filed by the recording officer and the other shall be 
forthwith transmitted by him to the state tax commission. The tax payable 
under this article before the determination by the tax commission shall be 
computed upon such portion of the principal indebtedness secured by the 
mortgage, or of the sum advanced thereon, as the net value of the mortgaged 
property within the state bears to the net value of the entire mortgaged property 
as set forth in such statement. The tax commission shall on receipt of the 
statement from the recording officer and on not less than ten days’ notice 
served personally or by mail upon the mortgagor, the mortgagee and the state 
comptroller, proceed to make the required determination. In determining 
the separate values of the property within and without the state the tar com-§ 
mission shall consider only the tangible property, real and personal, excep 
that leases of real property shall be deemed tangible property. For the purpose 
of determining such values the tax commission may require the mortgagor 
or morigagee to furnish by affidavit or verified report such information or 
data as it may deem necessary, and may require and take the testimony of the 
mortgagor, mortgagee or any other person. A certified copy of the order of 
determination and apportionment shall be delivered personally or by mail to 
the morigagor, the mortgagee and the state comptroller, and any tax under such 
determination which has not been paid shall be paid within ten days after service 
of such certified copy if, however, the tax paid at the time of filing the statement 
hereinbefore specified with the recording officer is in excess of the tax deter- 
mined to be payable, the certificate of determination and opportionment shall 
direct the recording officer to refund to the person paying such tax the amount 
of such excess provided that no refund shall be made of any taxes paid pur- 
suant to a previous determination. 

The mortgagor or mortgagee of any mortgage which covers property within 
and without the State may waive the determination provided for in this section 
and pay the tax upon the full amount of such mortgage or of any advancement 
thereon, and thereafter the whole amount of such morigage or advancement 
shall be exempt from tazation under the provisions of Section two hundred and 
fifty-one of this Article. 

The tax commission shall adopt rules to govern the procedure and the manner 
of taking evidence in all maiters provided for by this Section and may require 
verified statements to be furnished either by boards of assessors, recording officers 
or other persons having knowledge in relation to such matters. Failure on the- 
part of any person or officer to furnish a statement or other data when required 
so to do pursuant to the provisions of this Section shall render such person or 
officer liable to a penalty of one hundred dollars, to be recovered by the Attorney- 
General in an action brought in the name of the people of the State of New York. 

In making determination and apportionment under this Section the Taz 
Commission shall consider all advancements made upon a morigage after 
July first, nineteen hundred and siz, in the aggregate, which aggregate shall be 
obtained by adding all advancemenis made afier July first, nineteen hundred 
and siz, to the last advancement and the total shall be treated as a whole morigage, 
considering the status of the property as of the time the last advancement is 
made. In all cases under this section in which it shall appear that the prior 
incumbrances exceed the assessed or appraised value of the property in one or 
more tax districts the Commission may, by a process of equalization or other- 
wise, establish a basis of apportionment that will be equitable and fair. 

In any case where a determination has been made pursuant to this Section 
in respect to a mortgage or advancements upon a morigage covering properiy 
within and without the State and the tax has been paid upon a portion of the 
indebiedness secured by such mortgage pursuant to such determination, the 
mortgagor or mortgagee or the owner of any bonds secured by such mortgage 
may file with the recording officer where such morigage is first recorded a 
verified statement in form and substance as provided for in Sectioniwo hundred 
and sixty-four of this Article, which statement shall also specify the portion 
of the indebiedness secured by such morigage or bonds upon which the tar has 
been paid, and thereupon the recording officer shall collect the tax upon the 
remaining portion of such mortgage or bonds, and all of the provisions of said 
Section two hundred and sixty-four in respect to the indorsement of the payment 
of the tax and notation on the margin of the record of the morigage shali be 
applicable to taxes paid upon such remaining portion, and thereafter the whole 
amount of such mortgage, advancement or bonds shall be exempt from tazation 
under the provisions of Section two hundred and fifty-one of this Article. 

Sec. 3. This Act shall take effect immediately. 


AN ACT to amend the tax law, in relation to an optional tax on prior 
advanced mortgages. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section two hundred and sixty-four of chapter sixty-two of 
the laws of nineteen hundred and nine, entitled ‘An act in relation to 
taxation, constituting chapter sixty of the consolidated laws,’’ as amended 
by chapter six hundred and one of the laws of nineteen hundred and ten, 
is hereby amended to read as follows: 

Section 264. Tax on prior advance mortgages. Whenever any part of 
the amount of the principal indebtedness which is or under any contingency 
may be secured by a mortgage recorded prior to July first, nineteen hundred 
and six, is advanced after July first, nineteen hundred and six, the tax 
prescribed by section two hundred and fifty-three of this article is hereby 
imposed on the amount of principal indebtedness so advanced, which tax 
shall be payable at the same time and in the same manner as taxes im- 
posed by section two hundred and fifty-nine of this article, and all the 
provisions of section two hundred and fifty-nine in relation to the time 
and manner of paying such tax, the filing of statements in relation to the 
time and amount of such advances, and penalties for failure to file the 
same shall apply to advances made under this section and the payment of 
a tax thereon, except that if the mortgagor is not a corporation, such 
statements shall be filed by the owner of the mortgage, who, for failure to - 
do so, shall be subject to the penalties prescribed by such section. In 
case said mortgage was given to secure the payment of a series of bonds, 
the mortgagor may, at the time of paying such tax, present to the recording 
officer, the bonds representing the portion of the principal indebtedness 
secured by said mortgage upon which the tax is to be paid, and also file 
with said recording officer a statement verified by the mortgagor or an 
officer or duly authorized agent or attorney of the mortgagor specifying 
that said bonds, so presented, are the bonds representing that portion of 
the, principal indebtedness secured by said mortgage upon which the tax 
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ig to be paid and that said bonds are secured by a mortgage recorded in 
said office stating the date of said mortgage and the liber and page of the 
record of the same. It shall be the duty of such recording officer to in- 
dorse upon each of said bonds, so presented to him, a statement signed by 
him to the effect that the tax imposed by this article on that portion of 
the principal indebtedness secured by said mortgage represented by said 
bonds has been paid, and said statement shall be conclusive proof of such 
payment. Notwithstanding the exception contained in section two hundred 
and fifty-four, the record owner of any mortgage [recorder] recorded prior 
to July first, nineteen hundred and six, other than a corporate trust mort- 
gage, may file in the office of the recording officer where such mortgage 
is first recorded a statement in form and substance as required by section 
two hundred and fifty-four of this article, except that it shall specify and 
state the amount of all advancements made thereon prior to said date, 
giving the date and amount of each advancement and the amount of such 
prior advancements remaining unpaid, and thereby elect that the same be 
taxed under this article; and any mortgagor or mortgagee under a cor- 
porate trust mortgage given to secure a series of bonds or the owners of 
any such bond or bonds secured thereby may file in the office of the re- 
cording officer where such mortgage is first recorded a statement in form 
and substance as required by section two hundred and fifty-four of this 
article, except that is shall specify the [seriel] serial number, the date 
and amount of each bond and otherwise sufficiently describe the same to 
identify it as being secured by such mortgage, and thereby elect that such 
bond or bonds be taxed under this article, and such bond or bonds shall be 
tazed upon the whole amount thereof notwithstanding the provisions of section 
two hundred and sixty of this article. A tax shall thereupon, in the case 
of mortgages other than corporate trust mortgages, be computed, levied 
and collected upon the amount of the principal debt or obligation repre- 
sented by said unpaid prior advancements at the time of filing such state- 
ment, or, in the case of a corporate trust mortgage, upon the amount of 
the bond or bonds specified in the statement filed, at the rate prescribed 
by section two hundred and fifty-three of this article. Said bonds repre- 
senting prior advancements under corporate trust mortgages and taxed 
as herein provided may be presented to the recording officer, whose duty 
it is to collect said tax, for indorsement and he shall thereupon indors, 
upon each of said bonds a statement attested by his signature of the pay~ 
ment of the tax as provided in this section in respect to bonds representing 
subsequent advancements and the record owner of any other mortgage 
taxed upon prior advancements as herein provided may present said mort- 
gage to the recording officer and thereupon such officer shall note upon ths 
same the filing of the statement and the amount of the tax paid attested 
by his signature. In all such cases the recording officer shall note on the 
margin of the record of such mortgage the filing of such statement and the 
amount of the tax paid and in case of bonds secured by corporate trust 
mortgages the serial number of each such bond. The words “‘bond’’ and 
*bonds”’ as used in this section shall be deemed to embrace all notes or other 
evidences of indebtedness secured by mortgages taxable under this section. 
In case of any mortgage taxable under this section the portion of the in- 
debtedness secured thereby upon which the tax imposed by this section is 
paid and such portion only, shall be exempt from taxation under the pro- 
visions of Section two hundred and fifty-one of this article. Whenever the 
tax imposed by Section two hundred and sixty-four of this article as said 
section existed prior to May thirteenth, nineteen hundred and seven has 
been paid with respect to any mortgage, no additional tax shallfaccrue on 
such mortgage under this section as hereby enacted and such mortgage and 
the debt or obligation secured thereby, shall continue to be entitled to the 
exemptions and immunities conferred by this article and all of the pro- 
visions of this article shall remain applicable to such mortgage. All taxes 
imposed by or which became due, payable or collectible on or before the 
thirtieth day of June, nineteen hundred and six, pursuant to Chapter 
seven hundred and twenty-nine of the laws of nineteen hundred and five, 
and all taxes which under section two hundred and fifty-eight of this chapter 
became due and payable on the thirtieth day of July, nineteen hundred and 
six, and all other taxes, if any, which were imposed by chapter seven hun- 
dred and twenty-nine of the laws of nineteen hundred and five on any mort- 
gage recorded prior to the first day of July, nineteen hundred and six, in 
respect to any period ending on or before the first day of July, nineteen 
hundred and six, shall be imposed, become due, be payable and collectible 
and shall be paid over and distributed in the same manner, andjwith the 
same force and effect as if this article had not been enacted; and for the 
purpose of collecting, paying over, distributing and enforcing any such 
taxes, Chapter seven hundred and twenty-nine of the laws of nineteen 
hundred and five shall be deemed to be in force, and the lien for such taxes 
shall attach and such taxes shall be levied and collected as provided in 
Chapter seven hundred and twenty-nine of the laws of nineteen hundred 
and five, anything herein contained to the contrary notwithstanding. 
Sec. 2. This Act shall take effect immediately. 


AN ACT to amend the tax law, in relation to refund of mortgage tax. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section two hundred and sixty-three of chapter sixty-two of 
the laws of nineteen hundred and nine, entitled ‘‘An act in relation to 
taxation, constituting chapter sixty of the consolidated laws,’’ as amended 
by chapter three hundred and ninety-eight of the laws of nineteen hundred 
and fourteen and chapter four hundred and forty-seven of the laws of 
nineteen hundred and fifteen, is hereby amended to read as follows: 

Section 263. Supervisory power of [state board of ] tax commission [ers] 
and_ [state] comptroller. The [state board of] tax commussion- 
[ers] shall have general supervisory power over all recording officers in 
respect of the duties imposed by this article and they may make such 
rules and regulations for the government of the recording officers in respect 
to the matters provided for in this article as they may deem proper, pro- 
vided that such rules and regulations shall not be inconsistent with this 
or any other statute. Whenever a duly verified application for a refund 
of mortgage taxes, erroneously collected by a recording officer, is made 
to the [state board of] tax commission[ ers ] it shall ,be the duty of such 

board] commission to determine the amount that has been erroneously 
collected and [the said board shall] make an order directing such record- 
ing officer to refund the amount so determined from mortgage tax moneys 
in his hands, or which shall come to his hands, to the party entitled to 
receive it and charge such amount back to the tax district that may have 
been credited with the same. [Any tax paid under this article through 
inadvertence or otherwise upon the recording of a mortgage which shall 
have been discharged without any advancement having been actually 
made or secured thereunder, shall be deemed to have been erroneously 
collected, provided the state board of tax commissioners shall determine 
such facts after verified application made as hereinbefore provided, within 
ninety days after such discharge.] If any recording officer shall have 
collected and over to the treasurer of any county, a 
mortgage — fg under the provisions of section two eRe = oad cae 
of this chapter is to be apportioned by the [state board of] tax commis- 
sion[[ers] between several counties before such apportionment has been 








made, or if any recording officer shall have paid over to such treasurer 
more money than required on account of mortgage taxes such recording 
officer shall make a report to the [state board of ] tax commission[ ers] 
in the form of a verified statement of facts and said [board] commission 
shall determine the method of adjustment and issue its order accordingly. 
The [state] comptroller shall have general supervisory power over al 
county treasurers [and the chamberlain of the city of New York] in 


respect to the duties imposed upon them by this article, and may make 
such rules and regulations, not inconsistent with this or any other statute, 


for the government of said county treasurers [and chamberlain] as he 
deems [necessary and appropriate J proper to secure a due accounting for 


all taxes and moneys collected or received pursuant to_any provision of 
this article. All recording officers and county treasurers [and the chamber- 
lain of the city of New York], shall furnish such bond, conditioned for 
the faithful and diligent discharge of the duties required of them respec- 
tively by this article, to the people of the state, within such time, with 
such sureties and in such penal amount, not exceeding twenty-five thousand 
dollars, as the [state] comptroller may prescribe. The provisions of 
this section shall cover all transactions subsequent to July first, nineteen 
hundred and five. 


Section 2. This act shall take effect immediately. 








SECRETARY McADOO ON REASONS FOR CHANGING 
COIN DESIGNS. 

The dimes, quarters and half-dollars of new design were 
put in circulation in Washington on July 1. An- 
nouncement of the proposed change was made in our issue 
of June 3. On the same date Secretary McAdoo, in the fol- 
lowing letter, answered an inquiry by the ‘‘Public Ledger’ 
as to the reasons for the changing of the designs: 

To the Editor of Public Ledger: 

Sir—Replying to your inquiry relative to the new designs for the subsidi- 
ary coins, I beg to submit the following: 

Section 3510, as amended by the Act of Sept. 26 1890, provides that ‘‘The 
Director of the Mint shall have power, with the approval of the Secretary 
of the Treasury, to cause new designs of models of authorized emblems or 
devices to be prepared and adopted in the same manner as when new coins 
or devices are authorized. But no change in the design or die of any 
coin shall be made oftener than once in 25 years from and including the year 
of the first adoption of the design, model, die or hub for the same coin.”’ 

The existing designs of the half dollar, quarter dollar and dime have 
been used for twenty-five years, and I believed that more artistic designs 
could be obtained and would be appreciated by the public generally. I 
believe the designs that have been accepted will justify making the change. 

The law specifically prohibits the reproduction of the images of coins in 
publications other than numismatic and historical journals, but I am now 
considering permitting the publication of part of the design if it can bedone 
without breach of the law. 

Sincerely, 
W. G. McADOO, Secretary. 

Treasury Department, Washington, June 3 1916. 








NEED OF ACTIVE STATE DEPOSITARY IN 
CALIFORNIA. 

An interesting discourse on “State Deposits’’ was given 
by Friend William Richardson, Treasurer of the State of 
California, at the annual convention of the California Bank- 
ers’ Association in May. Mr. Richardson Yealt not alone 
with the depositary regulations of his own State, but other 
States as well, and in pointing out the necessity for a change 
in the California laws so as to provide for active State de- 
posits, he alluded to the conduct of California’s financial 
business as ‘‘a great State bank, doing a business of over 70 
million dollars annually, which cannot draw a draft or issue 
a cashier's check or its equivalent.’”’ A part of what Mr. 
Richardson had to say is printed below: 

The depositing of public funds is a subject of interest to all bankers. 
It has been a serious problem for legislators and State officials. The pres- 
ent deposit laws in this and other States have been the result of legal evo- 
jution. Money was kept formerly either in the public vault or deposited 
in banks without interest. The national Government still follows the plan 
of depositing without charging interest, but not on account of prejudice 
transmitted from the ancient and Middle Ages. 

In many cases vaults were found unsafe and better vault equipment 
expensive for struggling counties and cities, hence it was thought safer to 
deposit in banks. Then legislation was enacted preventing deposits 
except special deposits. Later deposits were permitted at interest. 

State funds were kept in the vaults in this State until 1907. The first 
deposit law was enacted in 1905, but the State Treasurer thought a consti- 
tutional amendment necessary and refused to deposit under its provisions. 
Such an amendment was adopted in 1906, and the first deposit was made on 
July 9 1907 to the California National Bank of Sacramento, amounting to 
$20,000. Since then the number of depositories has steadily grown until 
now there are 251 banks holding deposits. The banks represent 45 coun- 
ties, 146 cities and towns and 190 communities. The result has been to 
keep down cash accumulations in the State treasury and by depositing 
money in banks at a low rate of interest, to help ease the financial situationl 
The nine to ten millions which the State keeps on deposit in the banks is 
of material aid to the people, and the withdrawing of this amount and plac- 
ing it in gold in the State treasury would be a serious matter. 

The State of California is, in legal theory, on a gold basis. Under the 
ruling of the Attorney-General, national bank notes and most forms of 
currency cannot be accepted. As a matter of fact, the great volume of 
State business is transacted with the use of but little gold. In the year 
ending the first of this month, $38,578,679 50 was received by the State 
Treasurer and $35,496,133 62 was paid out. This great volume of business, 
over seventy-four million dollars, was transacted with about 4% gold. If 
the Treasurer desired to be technical, he might demand of the 20,000 persons 
who pay franchise taxes that they pay in actual gold over the counter at 
the office of the Treasurer in Sacramento. He might force a like number 
who pay license taxes and nearly 200,000 who pay automobile and motor- 
cycle taxes to pay gold. Of the 20,000 corporations which have paid fran- 
chise taxes this year, all but three have paid in certified checks, cashier's 
checks, drafts or other exchange without the cost to the State or the tax- 
payers of a cent of exchange. The three exceptions mentioned were cor- 


porations which can transport gold without cost and they paid only a part 
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of their tax in gold. All of the thousands of corporations paying license tax 
and the 200,000 paying motor vehicle tax paid in exchange. This business- 
like method of handling payments has been made possible by a broad but 
conservative position on the:part of the State and the co-operation of banks 
and clearing houses, which have handled this great volume of exchange 
without a cent of cost to the State or to the taxpayer. State Treasurer 
Green, in his annual report in 1898, said that the ‘‘transportation of money 
to and from the Capitol cost $15,000 per annum in a conservative estimate.” 
The receipts that year were seven and a half million dollars, or one-fifth 
the present volume of business. The express companies are not reaping 
the harvest they were in former days. 

State deposits were first made by State Treasurer Williams, and his wise 
and liberal policy in the panic of 1907 was of great benefit. He deposited 
over three million dollars in the banks and helped materially to relieve the 
situation. 

In investing money to draw interest, the first thing to be considered i§ 
the security, and the second the rate of interest. Financiers in all timeS 
have recognized that safety should be the first consideration. 

The legislative policy in this State has been extremely conservative and 
this conservatism has resulted in very strict laws, demanding ample security 
for every deposit. This security must be United States, State, county, 
municipal, school or irrigation district bonds. The result has been that the 
State has never lost a dollar on a deposit, but the rates have been low. 
While Ohio gets from 3 to 44% % on State deposits, and Missouri averages 
3.79%, California is now receiving from 2% to3%. The average rate now 
received by the State is greater than every before in its history, and this 
notwithstanding the great world war and the large amount of money in 
the banks. The banks can well afford to pay these rates, as now all de- 
posits are practically term deposits, and there is but remote possibility of a 
call for many months. Many of the present deposits have been in effect 
for four or five years. 

The better the security the lower the rate is a principle of banking, and 
he who gets a high rate must take the hazard. California takes no hazard. 
The security for all deposits is ample and the rate is accordingly not as high 
as in some other States, where indemnity security is accepted instead o 
public bonds. 

The distinction between such bonds as State bonds, county bonds and 
indemnity bonds issued by surety and other companies must be clearly 
noted. Except when quoting statutes, I have referred to surety bonds as 
indemnity security so as to avoid confusion. 

Missouri permits the successful bidder to put up notes on first mortgage 
on real estate at one-half value, as well as bonds. Rhode Island had on de- 
posit last year less than $5,000. Colorado will not deposit at less than 3%. 
Oregon requires public bonds as security and will accept indemnity secur- 
ity. In Tennessee a bank may become a State depository on filing an in- 
demnity bond. Three failures are recorded by the Treasurer last year, but 
collections are being made. Maine receives 244% on daily deposits and 
$220,000 is in savings banks on term at 4%. Georgia reports the falling 
off of $20,000,000 in individual bank deposits on account of the war. Utah 
has deposits in only fourteen banks and at 2%. 

Several States have two kinds of deposits—one term or inactive, and the 
other active. The term or inactive deposits are not disturbed except in 
case of actual necessity, while the active deposits are used as checking ac 
counts by the Treasurer in the payment of State claims. 

Ohio, from the investigation I have made, appears to have the most 
complete and efficient laws on State deposits. Both active and inactive 
deposits are permitted and United States, State, county, township, schoo 
district, road district or municipal bond or surety company bonds are ac- 
cepted. The acceptance of surety company indemnity accounts for the 
rate of interest received, going as high as 444% and not less than 3% for 
inactive deposits and 2% for active deposits. Oregon has both active and 
inactive deposits and accepts surety bonds. New York accepts indemnity 
surety. Michigan accepts what the statute calls ‘‘good and sufficient 
security.’’ Pennsylvania accepts ‘‘a good and sufficient bend in double the 
amount of the contemplated deposit.’’ Active depositories are selected 
at Harrisburg, Pittsburgh and Philadelphia and the Treasurer checks 
against them. In Nebraska all deposits are in effect active and the Treas- 
urer may check against them. State and other such bonds are required 
as security, but indemnity security and mortgages on real estate for 40% 
are accepted. 

In Illinois the Treasurer deposits in such banks “‘as in his opinion are se- 
cure and which will pay the highest rate of interest.’’ Nothing is said 
about security. In Washington depositories must file ‘‘a good and suffi- 
cient bond or collateral security, or bonds of the United States, or of any 
county or schcol district."’ 

The need for active deposits in this State is, I believe, obvious. The 
Treasurer cannot issue exchange. Here is a great State bank doing a busi- 
ness of over seventy million dollars annually which cannot draw a draft 
or issue a cashier’s check or its equivalent. All warrants presented must 
be paid in cash or in exchange temporarily on hand, which has been received 
in payment of taxes. 

Look how much simpler it would be if the Treasurer could draw on the 
active bank depositories, clear his receipts through them, and thus do busi- 
ness in a better way. The advantage of the active deposit system would 
be that practically every dollar could be on deposit and but a minimum 
amount in the State vault. Michigan carries less than one-seventh of one 
per cent in coin in the vaults. California is now carrying over four millions 
in gold. If this amount was deposited, even at a nominal rate of interest, 
it would be better. At the present time the State employs four watchmen 
to guard the State vault. Every hour of the twenty-four they guard the 
State’s great metal wealth. At night, in addition to the watchman inside, 
there is a man in the Capitol corridor and a policeman on the grounds. 
Such protection is necessary and effective. While the State vault is sturdily 
built, still the best protection any vault can have is watchmen. The State 
has the added protection of metal money the bulk of which makes it diffi 
cult to remove. 

With active depositories against which the Treasurer could draw, there 
would be so little money in the vault that numerous watchmen would be 
unnecessary and a large expense would be eliminated, as well as a hazard 
in a great measure removed. 

In 1912 an attempt was made to amend the deposit Act, but the propo- 
sition was mixed up with forty-seven others and defeated. In 1915 an 
amendment was proposed to the constitution to permit a change of the de- 
posit Act, but it was defeated along with all the other propositions submit- 
ted. These defeats should not discourage those who favor improvement 
in the present method regarding public deposits. A plan for active deposi- 
tories should be formulated and the law amended. The State should have 
inactive depositories as at present, and also active depositories, against 
which the Treasurer could issue State exchange. Active depositories 
should be located at San Francisco, Los Angeles, Sacramento, Fresno and 
such other points as may appear necessary. 

I hope this convention of representative financiers will consider this 
problem and assist in a plan to give California the best deposit Act of any 
State in this great Union. 





ee 


BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


Thirty shares of bank stock were sold at the Stock Ex- 
change this week and none at auction. No trust company 
stocks were sold. : 


Shares. BANK—WNew York. 
30 Nat. Bank of Commerce 


Low. High. Close. 
170 171 171 


Pata 5 Thats 

Dan K. Drake, President of the bond house of Perrin, 
Drake & Riley of Los Angeles, Calif:, was recently named 
as a member of the board of governors of the Investment 
Bankers’ Association of America. 


——_—— 


Percy A. Rockefeller was elected a director of the National 
City Bank of New York on the 8th inst. He takes the place 
of Henry C. Frick, resigned. Mr. Rockefeller’s father, 
William Rockefeller, is also a member of the National City’s 
board. 


Last previous sale. 
July 1916— 170 


———_»——_ 


Theodore H. Banks was elected a Vice-President of the 
American Exchange National Bank of this city at a meeting 
of the directors on Tuesday. Mr. Banks has been identified 
with the banking interests of the city for thirty-three years, 
and for twenty-one years was a member of the firm of Harvey 
Fisk & Sons, from which firm he retired last fall. He will 


take up the duties of his new post about the middle of Sep- 
tember. 


aaieiaaadties 

The Guaranty Trust Co., of this city, plans to open a 
branch office at 25 E. 60th Street; it has made application 
to the State Banking Department for permission to establish 
the proposed branch. 


——¢—— 


The New York agency of the Bank of Nova Scotia an- 
nounces its removal to 52 Wall Street. 


ineweplgliaiaas 

On Aug. 1 Justice Benedict in the Supreme Court of Kings 
County signed a formal order directing the payment of a 
5% dividend (to which reference was made in our issue of 
July 29), amounting to $182,151, to depositors of the defunct 
Union Bank of Brooklyn and the sale of its real estate, 
securities and other collateral of that institution. The order 
provides that the real estate holdings shall be sold not later 
than Dec. 7. It also directs the Superintendent of Banks to 
immediately bring foreclosure suits on all mortgages now held 
by the bank on which there have been defaults in the pay- 
ment of interest, principal or taxes. Superintendent Rich- 
ards is given leave to apply for extensions of time to sell 


real estate or securities if adequate reasons are shown. 
——__—— 


John Lawrence Marcellus, President of the Dime Savings 
Bank of Brooklyn, died on Wednesday night after an illness 
of nearly four months. 


_—o—— 


The Southampton National Bank of Southampton, Long 
Island, has increased its capital from $50,000 to $100,000, 
effective Aug. 1. The capital was enlarged through the 
declaration of a stock dividend of 100%. This is the second 
time since its establishment in 1888 that the bank has raised 
its capital in this way, the amount having likewise been in- 
creased from $25,000 to $50,000 by means of a special 100% 
dividend. More than $82,000 has been distributed by the 
bank since its organization through its regular dividend 
declarations. 





The Morris Plan Co. of Buffalo, N. Y., which was re- 
cently granted a charter, opened for businesson Aug. 1, with 
a paid-in capital of $200,000. Elliott C. McDougal is 
President; Myron 8. Hall, Vice-President, and Norman P. 
Clement, Secretary and Treasurer. 





The directors of the Federal Trust Co. of Boston, Mass., 
have elected Albion F. Bemis of Brookline, Mass., as 
Secretary and Actuary of the company to succeed David 
Bates, deceased. John H. Johnson of the Buick-Boston 
Co. of Boston, Mass., has been elected a director of the 
institution. 





G. Howe Wiggin, President of the Rockland National 
Bank of Rockland, Maine, died on the 2nd inst. 





Albert S. Marks of J. T. Thorn & Co. has been elected 
President of the State Bank of Philadelphia. He takes the 
place of David Netter, who succeeded Herman Loeb in the 
Presidency following Mr. Loeb’s resignation in July. Dr. 
Julius Love has been made Vice-President of the institution. 
The bank began business last November. It has a capital 
of $50,000. 
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Stockholders of the Washington Trust Co., of Pittsburgh, 
Pa., are to meet on Oct. 12 to vote on the question of in- 
creasing the capital from $400,000 to $500,000. 

pie 

At a meeting of the newly organized board of directors 
of the Cleveland National Bank of Cleveland, Ohio, on 
the 4th inst., Thomas E. Monks, Secretary of the Guardian 
Savings & Trust Co., Cleveland, was elected President of the 
Cleveland National to fill the position relinquished by F. W. 
Wardwell. Mr. Wardwell continues with the institution as 
Vice-President, succeeding S. H. Tolles, resigned. H. P. 
McIntosh, President of the Guardian Savings & Trust, has 
been chosen Chairman of the board of directors of the Cleve- 
land National. On July 24th the directorate of the latter 
was increased from eleven to twenty-five members. Those 
elected at that time are: H. P. McIntosh, the new President; 
J. A. House, Vice-President of the Guardian Savings & 
Trust Co.; F. F. Prentiss, First Vice-President of the Cleve- 
land Life Insurance Co.; S. M. Bond of the Root & McBride 
Co.; Christian Girl, President of the Perfection Spring Co.; 
S. H. Robbins, President of the Moore Steamship Co. 
George 8. Case, Vice-President of the Lamson & Sessions Co.; 
E. G. Tillotson, President and Treasurer of the Tillotson & 
Wolcott Co.; H. G. Robinson, President of the James G. 
Hinde Realty Co.; Ralph L. Fuller, Vice-President of the 
Harshaw, Fuller & Goodwin Co., and President of the 
Cleveland Chamber of Commerce and Charles Eisenman, 
director of the Guardian Savings & Trust Co. At the 
July 24 meeting the stockholders of the Cleveland National 
took action toward increasing its capital from $500,000 to 
$1,500,000. With regard to the new stock the Cleveland 


‘Plain Dealer”’, of the 10th inst. says: 

Stockholders of the Guardian Savings & Trust Co., 
stock of the Cleveland National Bank at $140 ashare. The new capitaliza- 
tion of the Cleveland National is $1,500,000; the Guardian has acquired 
5,000 shares or one-third and offers these to its own stockholders, a quarter 
share of Cleveland National for each share of Guardian held, though 
Guardian holders may receive more than their mathematical allotment. 

It is the intention to allot the remaining 10,000 Cleveland National 
shares at 140, to people who will co-operate in a business way with the 
national institution, and the savings bank shareholders are requested to 
suggest individuals or firms that would be likely thus to co-operate. Guar- 
dian stockholders are furnished subscription blanks and are given through 
August 20 to subscribe, payment terms to be fixed later but probably in 
four equal monthly installments beginning September 1. 


are being offered 





The Meyer-Kiser Bank, Indianapolis, Ind., recently 
moved into its new home, on East Washington St. The new 
building, which is four stories high, and cost approximately 
$70,000, is one of the most beautiful bank structures in 
Indiana, combining every possible attraction and convenience 
that go to make up business efficiency and perfect comfort to 
patrons and employees. Incidental to the opening of the 
new building the following were promoted to Vice-Presiden- 
cies in the institution: Walter C. Johnson, J. J. Kiser, Ferd 
Meyer and Miss Grace Jackson. Miss Jackson, who has 
been with the bank for sixteen years, had heretofore been 
Cashier, and is probably the only woman Vice-President of a 
bank in the country. William A. Brennan has been promo- 
ted to the post of Cashier. On July 1 the thirty-two em- 
ployees of the bank received half a month’s salary in com- 
memoration of the new epoch about to begin with the bank. 





The Stock Yards Savings Bank of Chicago, IIl., has in- 
creased its capital from $250,000 to $300,000, effective 
Aug. 8. The capital was enlarged through the declaration 
of a stock dividend of 20%. So far this year regular divi- 
dends at the rate of 16% per annum and 4% extra have been 
declared. 





The June 30 statement, of the London City & Midland 
Bank, Ltd., is at hand. We are accustomed in this country 
to consider our large banks and trust companies as ‘‘big’’ 
institutions and certainly there are many banks and trust 
companies in both New York and Chicago, of very consider- 
able size. But the British institutions surpass anything 
known in the United States. Thus the balance sheet of 
the London City & Midland Bank, records totals of £173,- 
879,689, equal in dollars, (at the conventional rate of $5 00 
to the £), to over $869,000,000. The cash in hand and at 
Bank of England aggregates £38,888,013, the money at 
eall and at short notice to £8,570,085, the advances on 
current accounts, loans on security, &c., to £65,159,660, 
while the investments in war loans and other British, Govern- 
ment securities reach £33,437,707. Current, deposit and 
other accounts aggregate no less than £157,539,255. -The 
capital paid in is £4,780,792 and the reserve fund £4,000,000. 


——_e——_. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The tod closing quotations for securities, &c., at Lordon, 
as oe by cable, have been as follows the past week: 


Aug. 5. Aug. 7. Aug. 8. Aug. 9. Aug. 10. Aug. 11. 
Sat. Mon Tues. Wed. 


Week Poni y 11. Thurs. Fri. 


Sliver, OOP O82. such cell d. 31% 31 7-16 31% 31 15-16 ary 45 
Consols, 244 per cents...... .... 4 58% 58% 593% 
British 4% ee 95% 95% 95% 98 963% 
French Rentes (in Paris) _.fr. 64.00 64.00 64.00 63.90 63.80 63.70 
French War Loan, 5% (in 

FRE GA didetweicenes aren 89.75 89.75 89.75 89.75 89.75 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz._cts. 66% 65% 664% 66% 66% 66% 








TREASURY CASH AND CURRENT LIABILITIES. 
The cash holdings of the Government as the items stood 
June 30 are set out in the following. The . ee are taken 
entirely from the daily statement of the U. S. Treasury for 








June 30 
CURRENT ASSETS AND- LIABILITIES. 
GOLD. 
Assets— $ | Tiabiltites— 3 
CONG ea madudt ones 999,514.273 80| Gold certificates oat- 
Gold bullion ........-. 801,254,011 14} standing...........-. 1,565,879,989 00 
fF. eee 152,979 ,025 63 
— gold in general 
nik base ene iadeead 81,909 270 31 
TU sdend de ccekde 1,800,768,284 94; Total .............. 1,800,768 ,284 94 


Note.—Reserved against $346,681,016 of U.S. notes and $2,098,262 of Treasury 
notes of 1890 outstand'ng. Treasury notes are also secured by silver dollars in the 




















Treasury. 
SILVER DOLLARS. 
' Assets— z |_ LAabilities— $ 
Silver dollars.......... 501,922,045 00 Silver ctfs. outstanding. 490,786,334 00 
| Treasury notes of 1890 
|  outstanding.-.......- 2,098,262 00 
Available silver dollars 
in general fund...... 9,037,449 00 
IE eincttes witentietenciecel 501,922,045 00; Total .............. 501,922,045 00 
GENERAL FUND. 
Assets— s TAabilittes— $ 
Avail. gold (see above). 81,909,270 31 | Treasurer’s checks out- 
Available silver dollars go ###§ | standing............ 2,646,577 44 
(See above) .__.._- 9,037,449 00 | Deposits of Government 
United States notes_.-_. 4,789,347 00 officers: 
Federal Reserve notes_-_ 2,795,605 00| Post Office Dept.... 17,383,479 09 
Fed. Reserve bank notes 33,634 00; Board of trustees, 
National bank notes... 24,084,896 50 Postal Savings Sys- 
Cert. checks on banks__ 30,410 46 tem (5% reserve) -_. 3,757,655 20 
Subsidiary silver coin.. 17,382,273 39 Comptroller of the 
| aS 947,506 15 Currency, agent for 
Silver bullion (available creditors of insol- 
for subsidiary coinage) 6,041,098 12 vent banks._....- 1,617,833 44 
Unclassified (unsorted ostmasters, clerks of 
currency, é&c.)_..... 309,813 83 courts, &c......-. 14,980,370 74 
Deposits in Federal Deposits for: 
banks__.... 111,475,569 22 Redemption of Fed- 
Deposits in national eral Reserve notes 
banks: (5% fund) ........ 10,570,005 36 
To credit of Treasurer Redemption of Fed- 
United States... 61,467,079 33 eral Reserve bank 
To credit of other notes (5% fund) -.-- 447,350 00 
Governm’t officers_ 5,593,527 02 Redemption of na- 
Deposits in Philippine tional bank notes 
treasury: G% tund)........ 25,217,751 30 
To credit of Treas- : Retirement of addi- 
urer, United States 3,049,570 55 tional circulating 
To credit of other notes, Act May 30 
Governm’'t officers_ 1,717,774 76 BE dinitnnnatrenion 6,290,285 00 
Exchanges of cur- 
rency, ~&ce.... 10,873,922 17 
93,785,229 74 
bd Net balance, inclu 
$59,027,602 94 to - 
it of disburs’g officers 236,879,590 90 
TEE ncccttmenmnnnann 330,664,820 64) Total .............. 330,664,820 64 


All reports from Treasury offices received before 11 a. m. are proved on the same 
Eee ee ee ee ey Se Se me 

b The balance stated is the amount available to pay Treasury warrants, disbursing 
officers’ checks and matured public debt obligations. Included in such obligations 
is $51,422,740 of outstanding national bank notes that have been assumed by the 
United States on deposit of lawful money for their retirement (see Act of July 14 
1890), which by law is part of the public debt of the United States and is included 
in the public debt statement. Prior to July 1 1913 the amount of this fund was 
included as a part of the public debt and not as a liability in the general fund. On 
July 1 1913 the form of the daily statement was changed and the retirement fund was 
removed from the general fund balance and set up as a general fund liability. The 
Act of July 14 1890 provides, however, that this fund shall be included as a part of 
the public debt. The above statement restores it to the balance and makes it a 
part of the public debt as required by law. 








FINANCIAL STATEMENT OF U. 8S. JUNE 30 1916. 
(Formerly Issued as “‘Statement of the Public Debt.’’) 

_ The following statements of the public debt and Treasury 

cash holdings of the United States are as officially issued as 

of June 30 1916. This statement was not issued at Washing- 

ton until Friday, Aug. 4, reaching us Saturday, the 5th. 

This explains our failure to publish it on an earlier date. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS, 








Balance held by the Settlement warrants, 
Treasurer of the United coupons and checks 
States as per daily outstanding: 
Treasury statement for Treasury warrants.... $2,309,205 14 
June 30 1916.......-. eens. 879,590 90; Matured coupons-..--. 579,919 44 
Deduct—Net excess of Interest checks. -.-.-...- 329,697 41 
payments over receipts Disbursing officers’ 
in June reports sub- checks ........-.-. 13,843,128 26 
sequently received _--.-_ 953,645 22 | Balance............... 218,863,995 43 
Revised balance.......-. $235,925,945 68 $235,925,945 68 
PUBLIC DEBT BEARING NO INTEREST. 
(Payable on presentation.) 
Obligations required to be reissued when redeemed: 
ee nes 0000... ncadddancssadeccacndoseevonccésvennss $346 681,016 00 
TAG8 BOE COREE... ccncdtasccccscwcwadeccucwsecocaccsoes 152,979,025 63 
Excess of notes over reserve.....-.-.-----.-.--..-..-..-.-.- $193,701,990 37 
Obligations that will be retired on presentation 
Cle BOERS ROOM. ..... .ccccccanssvonsncectoccenecsesececsee 53,152 50 
National bank notes assumed by the United States on deposit of 
lawful money for their retirement.........-...-.-...-.-... 51,506,237 50 
Fractional Currency... wccccceccccccncccccccscececesesacece 6,848,496 90 
Total EE ae CE | $252,109,877 27 
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DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 
Funded loan of 1891, —— = Art called for redemption May 18 


1900; interest ceased Rs 2 en ncn ccnncncdbubbbbenciin $4,000 00 
Funded loan of 1891, i | Sept, DP EU hincecscnhihbnaedakwaiatii 22,950 00 
Loan of 1904, matured PO baba dbwccadncdambonedsneiet 13,050 00 
Funded loan of 1907, cae Jum BF IT Sie divs tn sivin adhoc tadlrtaidignceemiaiie 519,650 00 
Refunding certificates, matured July 1 1907..............-..... 12,060 00 
Old debt matured at various dates prior to Jan. 1 1861 and other 

items of debt matured at various dates subsequent to Jan. 1 1861. 901,390 26 


ZOE on weedecnndudiclhsnsene bk iininl <e het ceuccdveinaes $1,473,100 26 
INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 
interest Amount ——Outstanding June 30 1916——— 
Title of Loan— Payable —— nea Nii en ie 
28, Consols of 1930.....- Q.-J. 2646,250,150 633,485,850 2,773,700 636,259,550 
3s, Loan of 1908-18._.__- Q.-F. 0198,792,660 47,350,240 16,595,220 :945,460 
4s, Loan of 1925 ........ Q.-F. c162,315,400 101,318,000 17,171,900 118,489,900 
Panama Canal Loan: 
2s, Series 1906 ........ Q.-F. 454,631,980 54,446,640 10,340 54,456,980 
2s, Series 1908 .......- Q.-F. ¢30,000,000 29,650,620 224,380 29,875,000 
3s, Series 1911_....... Q.-M. 50,000,000 41,303,400 8,696,600 50,000,000 
oe Conversion Bonds-.... Q.-J. 5,900,600 423,600 5,477,000 5,900,600 
3s, One-yr. Treas. Notes..Q.-J. 4,390,000 410,000 3,980,000 4,390,000 
23s, Postal Sav. Bonds— 
1st to 9th series._..-.- J.-J. 7,307,100 6,547,340 759,760 7,307,100 


1916-36 (10th series) ..J.-J. 938,000 858,060 79,940 938,000 


Aggregate of int.-bearing debt 1,160,525,890 915,793,750 55,768,840 971,562,590 
a Of this amount $5,600,600 have been converted into Conversion Bonds and 
$4,390,000 into One-Year Treasury Notes 
6 Of this original amount issued $132, 449, 900 have been refunded into the 2% 
congsols of 1930, and $2,396,800 have been purchased for the sinking fund and 
canceled, and $500 have otherwise been purchaséd and canceled 
c Of this original amount issued $43,825 F500 have been purchased for the sinking 
fund and canceled. 
mm Of this original amount issued $175,000 have been converted into Conversion 
nds. 
- e Of this original amount issued $125,000 have been converted into Conversion 
onds. 





GROSS DEBT. NET DEBT. 
Debt bearing no interest_$252,109,877 27 | Gross debt (opposite) _$1,225,145,567 53 
_ be which interest . Deduct—Balance Lon 

APSE Pepe Sy SE 473,100 2 


able to pay maturi 
name paian debt_-_. o71 '562,590 00 | oblig’ns (see ere. 218,863,995 43 
mimes wate $1,225,145,567 53| 


Net debt_........- $1,006,281,572 10 
TREASURY CURRENCY HOLDINGS.—The following 

compilation, also made up from the daily Government state- 

ments, shows the currency holdings of the Treasury at the 

beginning of business on the first of April, May, June and 
y, 191 








Apr. .oe. May11916. June 11916 July 11916. 
Holdings tn Sub-Treasurtes— $s $ $ 
Net gold coin and bullion... .- 215,303, 167 a y 566,597 219,304,536 234,888,296 
Net silver coin and bullion_-_-_..- 9,420,586 18,570 909 16,066,005 15,078,547 
Net United States Treas. notes. -. Py 932,762 6,208,593 6,510,734 4,789,347 
Net national bank notes__.....- 22.817, ‘467 22,482,540 23.273, 766 24'084,897 
Net Federal Reserve notes- ----- 504,770 3,140,545 2,618,765 *2,795.605 
Net Federal Reserve bank notes. -..--.-. -------. -------- 33,630 
Net subsidiary silver.......-..- 1,330,907 20,214,874 18,868,932 17,382,273 
Minor BS ee 21,373,508 1,336,884 1,677,161 1,287,731 





Total cash in Sub-Treasuries-. -228,633,167 294,520,942 288,319,899x300,340,326 














Less gold reserve fund......... 152 ‘979. 023 152,979,023 152,979,023 152,979,026 
Cash balance in Sub-Treasuries.135,704,144 141,541,919 135,340,876 147,361,300 
Cash in Federal Reserve banks... 37,791,550 39,609,850 46,626,432 111,475,569 
Cash in national banks— 
To credit Treasurer of U. S.. 32,606,194 32,561,365 33,708,170 61,467,079 
To credit disbursing officers... 5, 601,590 5,503, 764 5,515,501 5,593,527 
POS I aN ne ae ee a 38,207,784 38,065,129 39,223,671 67,060,606 
Cah in Philippine Islands--.-.-... 4.999.372 5,826,330 4,963,552 4,767,345 
Net cash in banks, Sub-Treas. 16,702,850 225,043,228 226,154,531 330,664,820 
Deduct current liabilities... _.- 291;778,769 95,414,979 92,597,210 93,785,229 
Available cash balance.-.-..... 124,924,081 129,628,248 133,557,321 236,879,591 
* Chiefly disbursing ‘officers’ balances. x Includes July 1, $6,041,098 12 


oo bullion and $1,287,730 44 minor coin, &c., not included in statement “St ock 
oney.” 


TRADE AND TRAFFIC MOVEMENTS. 
UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Thursday, Aug. 10, 
issued its regular monthly statement showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of July. From this statement it appears that the 
gate of unfilled orders on July 31 was 9,593,592 tons, 
a decrease of 46,866 tons from last month, when the amount 
of outstanding orders was 9,640,458 tons. 
In on following we give the comparisons with the previous 
mont 








Tons. Tons Tons 
July 31 1916_..9,593,592 | July 31 1914...4,158,589|June 30 1912_- 5.807.346 
June 30 1916...9,640,458 | June 30 1914...4 1912_._5,750,983 


,032,857|May 31 
May 31 1916_..9,937,798| May 31 1914...3,998,160/Apr. 30 


1912_..5,664,885 
April 30 1916_..9,829,551 | Apr. 30 1914...4,277,068)Mar. 31 


1932__.5,304,841 


Mar. 31 1916__.9,331,001 |Mar. 31 1914...4,653,825|Feb. 29 1912...5.454,201 
Feb. 29 1916...8,568,966 | Feb. 28 1914...5,026,440|/Jan. 31 1912_..5,379,721 
Jan. 31 1916...7,922,767 | Jan. 31 1914...4,613,680)Dec. 31 1911...5,084,765 
Dec. 31 1915_..7,806,220 | Dec. 31 1913...4,282,108|)Nov. 30 1911_..4,141,958 


Nov. 30 1915...7,189,489 


° 1911_..3,694,327 
Oct. 31 1915...6,165,452 | Oct. 31 1914...4,513,767|Sept. 30 


1911_.-3,611,315 


Sept. 30 1915_..5,317,618 | Sept. 30 1913...5,003,785|Aug. 31 1911-.-3,695,985 
Aug. 31 1915...4,908,455 | Aug. 31 1913...5,223,468/July 31 1911..-3,584,088 
July 31 1915_..4,928,540/| July 31 1913...5,399,356/June 30 1911-.-3,361,087 
June 30 1915...4,678,196| June 30 1913_..5,807,317|May 381 1911..-3,113,154 
May 31 sote---Saeeaee May 31 1913...6,324,322|April 30 1911..-3,218,700 


Apr. 30 1915...4,162,244/ Apr. 30 1913_..6,978,762|Mar. 31 1911._.3,447,301 








Mar. 31 1915.._4,255,749 | Mar. 31 1913_--7,468,956|Feb. 28 1911-_-3,400,543 
Feb. 28 1915_..4,345,3871| Feb. 28 1913...7,656,714\Jan. 31 1911---3,110,919 
Jan. 31 1915_._4,248,571|Jan. 31 1913_.-7,827,368 Dec. 81 1910---2,674,7£0 
Dec. 31 1914--_3,836, . 81 1912__-7,932,164'Nov. 30 1910..-2.760,413 
Nov. 30 1914__.3,324,592 | Nov. 30 1912-_-7,852,883 Oct. 31 1910_--2.871, 
Oct. 31 1914_..3,461,097 | Oct. 31 1912___7,594,381 Sept. 30 1910___3,158,106 
Sept. 30 1914__-3,787,667 | Sept. 30 1912. .-6,551,507|/Aug. 31 1910_..3,537.128 
Aug. 31 1914___4,213,331| Aug. 31 1912__-6,163,375 July 31 1910__-3,970,931 
m July 31 1912_--5.957.079! 

The figures prior to July 31 1910 were issued quarterly 
only. These, extending back to 1901, were given in the 
“‘Chronicle”’ of March 13 1915, page 876. 


ANTHRACITE COAL PRODUCTION .—The shipments 
of anthracite coal for the month of July 1916, as reported to 
the Anthracite Bureau of Informatior at Wilkes-Barro, 
aggregated 5,432,878 tons, an increase of 329,213 tons over 
the corresponding month last year, but a decrease of 204 ,097 
tons as compared with June 1916. This decrease, the 
Bureau says in summing up its report, ‘‘lends force to pre- 





vious warnings that it may be difficult to supply the winter 
demand.’”’ Below we give the shipments by the various 
carriers for July 1916 and 1915 and for the seven months 
ending July 31: 





——————_— J —Jan. 1 to July 31— 
1916. 1915. 1916. 1915. 
Philadelphia & Reading.......-- tons. 999,736 839,554 7,322,734 6,252,825 
RE FE ckndhidahn~cimawkioandat 1,026,053 1,024,611 6,856,612 7,324,459 
Central Railroad of New Jersey..-..-. 631,93. 597,992 4,079,520 4,396,841 
Delaware Lackawanna & Western.... 844,684 542,775 5,951,642 65,111, 
Delaware & Hudson.-..........-..... 1,087 697,803 4,161,061 4,501,595 
PN bitin Ke enimnaenuniannsal 440,521 369,550 3,509,952 3,339,504 
DE VGRAM nA Ks we nnadbandmeammnnis 618,917 660,010 4,632,580 4,407,092 
New York Ontario & Western....._-.- 163,590 201,910 1,143,438 1,195,810 
Lehigh & New England..-.......-.--. *106,355 169,460 *1,197,004 903,147 
an titel Sine nr thtn eed « dahineat 5,432,878 5,103,665 38,854,543 37, _ 656 


* After deducting tonnage reported by both the Central RR. of N. J. and the 
Lehigh & New England RR., amounting to 80,601 tons in July 1916 and 182 ,826 
tons for the two months ending July 31. 


Gommerctal and Miscellaneous Hews 


NICARAGUA CUSTOMS RECEIPTS.—We append a 
statement showing the Nicaraguan customs receipts for 
five months of 1916, compared with 1915: 























Increase (+) 

1916. 1915. Decrease (—). 

SG Bil anata tonaitmantianalil $72,515,87 $45,064 68 +$27,451 19 
eee 60,248 23 59,460 45 +787 78 
TE iitensaunatoaionsigintisinietipabintn 88,103 62 67,607 88 +20,495 74 
Total first quarter............... $220,867 72  $172,13301 +$48,734 71 
ESSE ST Ser Se ae Oe ee $88,058 11 $68,627 96 +$19,430 51 
BE oa te 2 danincinkamenenbaninine 87,394 48 81,187 68 +6,206 80 
Breadstuffs Figures brought from page 596.—The 


statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 























since Aug. 1 for each of the last three years have been: 
Receipts at— | Fleur. | Wheat. | Corn. | ‘Oats. | Barley. Rye. 
\pbls.196lbs. bush. 60 lbs .|bush. 56 lbs. \bush. 32 lbs. bush.48lbs .'bush .561bs. 
Chicago: _--. | 139,000) 1,737,000, 2,338,000, 3,461,000, 432,000; 58,000 
Minneapolis -| .....--- | 2°666;,000, ~'119;000| ‘836,000 ;000| 32,000 
a ENA Rees er: Beeewsew 98,000, 220,000} 18,000 
Milwaukee --| 61,000 45,000 96,000 593,000, 204,000 22,000 
Sis 1 <nonicieniia | 480,000 57000 = . SEBO nev avenel wedanmn 
Detroit__-___. 7,000| 32,000 54000; 190400) siccssal’ <ccgoiae 
Cleveland _-.. 16,000, —_ 28,000 32,000) ;000 4,000) 2,000 
St. Louis.._.| 71,000, 1,847,000; 242:000/ 768,000 2,000} 21,000 
Peoria -.__-- | 40,000 126, 660,000 290,000, 46,000 7,000 
Kansas City. ---.---- 2,957,000 174,000, 132,000) ---.--..| -.-.2... 
Omaha--.__- + Sowing 2,240,000 a SOR BON ins. carensl ‘cuincbiena 
Total wk. 16 334,000, 13,170,000, 3,933,000, 6,798,000| 1,316,000, 160,000 
Same wk. 15 273,000 4,790, 3,053,000, 2,258,000, “444,000, | 52,000 
Same wk. 'l4) 378,000, 13,640,000, 2,742,000) 11,396,006, 511,000, 244,000 
Since Aug. i“ ‘ 
1916_____. 334,000, 13,170,000] 3,933,000 6,798,000, 1,316,000} 160,000 
1915__---- | 278,000, 4,790, 3,053,000} 2,258,000 444,000} 52,000 
1914__.__- 378,000 13,640,000 2,742,000) 11,396,000 511,000! 244.000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 5 1916 follow: 


| | 





























Recetpts at— | Flour. Wheat. | Corn. 

Barrels. | Bushels. Bushels. | Bushels. | Bushels. | Bushels 
New York...| 129,000, 2,566,000 347,000, 448,000, 439, 
Portland, Me. -.-..--- 181,000, ..---.__- | A co caneeee 
Philadelphia -| ~~ 57,000, 755,000, ~ 269,000, _ 262,000 1,000 
Baltimore ...| 63.000 749,000 621,000, 1,086,000, 65,000 
N’port News-| BE .ciscctailithttcnacenues | 150895000) .______- 
Mobile... .._- |». MAE coe eee 36,000, * 12,000) ___.--_- 
New Orleans* 000, ~~ 679,000, 139,000, 38,000, ->7-22-- 
Galveston -..) -------- 892,000 -.-..---- | ne ween! jidislcinw sims 
Montreal_---| 91,000, 1,488,000 ~ 612,600 “1,115,000, ~ 196,000 
Boston. .-__- | 36,000, “482,000 70,000, A 7,000 
Total wk. '16 7,792,000 2,094,00u) 4,504,000. 718,000, 53,000 
Since Jan.1'1616 iw “000 236,546,000 40,125,000 115,329,00019,243,000, 7,834,000 
Week 1915...| 343,000 4,814,000 616,000 1,677,0U0| 141,000 9,000 
Since Jan.1'15 15,780,000 149,120,000 41,628,000 93,217,000! 6,563,000 6,473,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Aug. 5 are shown in the annexed statement: 


























Wheat. Corn. Flour. Oats. Rye. | Barley.| Peas. 
Exports from— | bushels. | bushels. | barrels.’ bushels. |bushels. \Dushels . bushels. 
New York-_---.---- 1,846,000} 506,000) 82,000 711,000) ...... 98,000 28,000 
Portland, Me. ...- 181,000) ---.-.-} -..... | 351,000; ......| -.-... | dunce 
OS 551,000! 188,000; 6,000, 349,000) _..._-_ 69,000 ______ 
Pailadelphia_._--- 925,000} 26, TRU cnccsecl isnctel Gee Eeccee 
Baltimore - - ~~. - 463 ,vOU J 63,000 1, 3 17,000; 13,000, _..___ 
penats Mews. .<.1 .. cence] cebeede 8,000 1,089,000) ....--} ...... | git pte 
| IE srs SF 36,000} 14,000, 12,000/ -.----} ------! -..... 
New Orleans. - -- -- 202,000; 91,000) 28,000 BAI cactcu 63,000 ...... 
Galveston -..-...- ee ae | Ce BES BEES ee 25,000| ...... 
OT Se 1,330,000; 143,000) 55,000 66,000) ....- 67,000) «aw aien 
Total week-..--.- 5,714,000) 1 ,546,000|263 ,000/4,138,000) 17,000 335,000) 28,000 
Week 1915_.-.--.-- 1,559,639! 434,5591135,748'1,164,133! 8,800'114,800 1,351 





The destination of these exports for the week and since 
July 1 1916 is as below: 
































Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week ye ce Week Since 
July 1 to— Aug.5.| July Aug. 5 July Aug. 5 July 1 
1916 1916. 1916 1916. 1916 1916. 
Barrels.| Barrels. ; Bushels. | Bushels. " 
United Kingdom. 62} 420,000) 2,775,000 059 , 911,000) 3,540,000 
Continent... -. 150,000| 996,000) 2,929,000) 20,192,000 ,000) 1,779,000 
So. & Cent. Amer.| 18,000 109,000 10,000 29, 37,000; 272,000 
West Indies-_---- 31,000 177,000) ...-.... 3, 98,000} 390,000 
Brit.No.Am.Cols.| 1,000 BEE incdepeeel dinosamweud: bee 1,000 
Other Countries..| 1,000 STE nddcedas| stmdenent 2,000 3,000 
, PE 263,000 1.758.308 5,714,000! 33,283,000/1,546,000] 5,985,000 
Total 1915-_-.--.-.- 225,536! 1,459,944) 5,203,587! 27,569,20111,164,397 4,439,190 





The world’s shipments of wheat and corn for the week 


ending Aug. 5 1916 and since July 1 1916 and 1915 
shown in the following: — 
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Wheat. | Corn. 

Exports. 1916. 1915. | 1916. 1915. 

Week Since | Since Week Since Since 

Aug. 5.| July 1. | July 1. | Aug. 5. | July i. | July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels 
NorthAmer*| 8,261,000) 47, 335,000 17,140,000) 1,283,000, 6,011,000! 1,359,000 
aged preteen 16,0U0| 312,000, -_../__- a arena 
eS re eee. Ss Se onl oabbbbhal otematandl adesnumene 
Argentina --| 1,512,000, 8,037,000 “2,480, 000) 3,690,000' 12,310,000| 25,801,000 
Australia ._-| 712,000, 3,416,000, 184,000 -...----| --.------ Lcnaancaae 
India __.__- | 1,112,000 1,664,000| 7,864,000, -.-----.| --22--220) 2222-2. 
Oth. countr’s| a0 74,000, °568,000 247,000, 1,115,000, ~~ 451,000 
Total _.-.! --<!11, 669, ,000. | 61,042 000 28 28,548,000, 5,220 — 19,717,000 27,701,000 





* North Am America. —The C Canadian — Government has officially prohibited — the 


issuance of both manifests and exports until after ten days. 


during the continuance of the war. 


This is effective 


The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: 





























Wheat. Corn. 

United Untied , 

Kingdom. | Continent. | Total. Kingdom. Continent.| Total. 

Bushels. Bushels. | Bushels. ; Bushels. Bushels. 
i ES Co whopecnl saenaewe TMM “censcocec 
SE EE EEG neweaees) sanesone _ Ff 
ee ge eee SS Gee 23,464,000) -......- 
Be ei eack, akeoouduet. ceuciwen i Fs 

DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 


























Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, pref....-.---- 3 Aug. 28| Holders of rec. July 224 
Preferred (extra) .......-.---------- 1 Aug. 28| Holders of rec. July 22a 
Atch. Top. & 8. Fe, com. (qu.) (No. 45)-| 1% |Sept. 1|)Holders of rec. July 31a 
Baltimore & Ohio, common-.--.-.-------- 2% |Sept. 1/Holders of rec. July 24a 
IE a sca cacnncceesesetiospes 2 Sept. 1|)Holders of rec. July 24a 
Boston & Albany (quar.)...------------ 2 Sept. 30) Holders of rec. Aug. 3la 
Buffalo Rochester & Pittsb., com. & pref.| 3 Aug. 15|Holders of rec. Auz. 9a 
Chestnut Hill (quar .).....-.---....-cces~ 75c.|\Sept. 5|Aug.20 to Sept. 4 
Chicago Milwaukee & 8t. Paul oie vin he ares 2% |Sept. 1/Aug.15 to Oct. 1 
 —~ Sa eee ee 3% |Sept. 1/Aug.15 to Oct. 1 
Chicago &-North Western, common (quar.)| 1% |Oct. 2)Hodders of rec. Sept. 1 
ee ee ee ee 2 Oct. 2)Holders of rec. Sept. 1 
Cleveland & Pittsb. reg. guar. (quar.)..| 874c.|Sept. 1/Holders of rec. Aug. 10a 
Special guar. betterment stock (quar.)-| 50c. |Sept. 1/Holders of rec. Aug. 10a 
Cripple Crk. Cent., com. ba (No. 27)-_| 1% |Sept. 1|)Holders of rec. Aug. 15a 
Preferred (quar. ) 7 1 Sept. IHolders of rec. Aug. 15a 
Ce We. BHRMBOR. « oceccceccccacese 3 Nov. 1)Holders of rec. June 15a 
Delaware & Bound Broek (quar.)..-.-.---- 2 Aug. 21;/|Aug.12 to Aug. 20 
Great Northern (quar.)..-.--..---------- 1% |Nov. 1\Sept.23 to Oct. 13 
Illinois Central (No. 123) -.---.--.---- 2% |Sept. 1|Holders of rec. Aug. 7a 
Maine Central, preferred (quar.)......-. 1% (Sept. 1)Holders of rec. Aug. 15a 
Norfolk & Western, common (quar.) 1% |Sept. 19|Holders of rec. Aug. 3la 
SE EE iduncaisiienandman ee Aug. 19)Holders of rec. July 31a 
North Pennsylrania (quar.)......------- $1 |Aug. 25'Aug.10 to Aug. 18 
Pennsylvania RR. (quar.).-.-.--.------ 75c. |Aug. 31|Holders of rec. Aug. la 
Phila. Germantown & Norristown (quar.)..| $1.50/Sept. 5|Aug. 20 to Sept. 4 
Pittsburgh & Lake Erie, extra.......-.- $10 |Aug. 15)Holders of rec. July 31 
Reading Company, first pref. (quar.)..| 1 Sept. 14|/Holders of rec. Aug 29a 
Southern Pacific (quar.) (No. 40)_.--.---- 1% |Oct. 2)Holders of rec. Aug. 3la 
Union Pacific, common (quar.)......---- 2 Oct. 2)Holders of rec. Sept. 1 
EE ene waekkbietomaenees 2 Oct. 2)\Holders of rec. Sept. 1 
Street and Electric Railways. 
American Railways, pref. (quar.)...--- 1% |Aug. 15|/Holders of rec. July 3la 
Boston Elevated Ry. (quar.)..-.-.----- 1% |Aug. 15\Holders of rec. Aug. 4 
Brazilian Trac., Lt. & Power, ord. (qu.)| 1 Sept. 1/Holders of rec. July 31 
Cent. Arkansas Ry. & Lt., pf.(qu.) (No. 14)| 1% |Sept. 1|Holders of rec. Aug. 15a 
Central Miss. Vall. Elec. Prop., pf. (quar.)| 14 |Sept. 1)Holders of rec. Aug. 16a 
Cities Service, common (monthly) ---.-- % |Sept. 1)Holders of rec. Aug. 15 
Common (payable in common stock)..| /2 Sept. 1)Holders of rec. Aug. 15 
Preferred (monthly)..........-.---- 3 |Sept. 1/Holders of rec. Aug. 15 
Connecticut Ry. & Ltg., com. & pf. (qu.)} 1 Aug. 15|Aug. 1 to Aug.15 
Detroit United Ry. (quar.)..-.._.-...- 1% |Sept. 1)Holders of rec. Aug. 16a 
Illinois Traction, common (quar.)-_...-- 3 |Aug. 15|/Holders of rec. July 31a 
Pacific Gas & El., lst pref. (qu.) yy 8).| 1% |Aug. 15)Holders of rec. July 31 
Original preferred (quar.) (No. 42)_._._| 1% |Aug. 15|Holders of rec. July 31 
Philadelphia Co., 5% preferred-_.-.....-. $1.25|Sept. 1)Holders of rec. Aug. 10a 
Tampa Electric Co. (qu.) (No. 47)_----- 2% |Aug. 15|Holders of rec. Aug. 7a 
Washington (D.C.) Ry. & El., com. (qu.)-| 1% |Sept. 1 Aug. 16 
EN eS ee Pee 1% |Sept. 1 Aug. 16 
West Penn Traction, preferred (extra)...| 43 |Aug. 15|Holders of rec. Aug. 1 
Pref. (on account accum. dividends)..| 3 (Sept. 15|)Holders of rec. Sept. 1 
Trust Companies. 
Lawyers’ Title & Trust (quar.) (No.72)-.-| 1% |Oct. 2|Sept.16 to Oct. 2 
People’s (Brooklyn) (quar.) ... ..---.-- 3% |Oct. 2)Holders of rec. Sept. 30 
Miscellaneous 
Adams Express (quar.)......-..------- $1.50 |Sept. 1)Holders of rec. Aug. 15a 
Ajas Rubber, 1nc.(gUar .)..- oc ncnccecoc-- $1.25|Sept. 15|Holders of rec. Aug. 31 
American Bank Note, common (quar.).-| 59c |Aug. 15)Holders of rec. Aug. la 
American Brass (quar.)-..-..------.---- 1% |Aug. 15|Holders of rec. July 3la 
| ERR, (hE ae 3% |Aug. 15)Holders of rec. July 31a 
American Cotton Oil, common (quar.)---| 1 Sept. 1/Holders of rec. Aug. 15a 
American Cyanamid, pref.......-.-.-.- 6 . 1)Holders of rec. Aug. 1 
American Express (quar.)....--.------- $1.50)Oct. 2)Holders of rec. Aug. 3la 
Amer. soneneonene. pref. (qu.) + spa 73)-| 1% |Aug. 15|/Holders of rec. Aug. la 
American Hide & Leather, pref.....-.-- 5 Sept. 1|Holders of rec. Aug. 17a 
Am. La France Fire Eng. js -w ee. (qu.)| } Aug. 15|Holders of rec. Aug. 10a 
Amer. Power & Light, com. (qu.) (No. 15)| 1 Sept. 1)Holders of rec. Aug. 22 
Amer. Radiator, common (quar.)----.-- 4 Sept.30\Sept.22 to Sept.30 
OEE COB. licéccus duocvcuee 1% |Aug.15|Aug. 8 to Aug. 15 
American Shipbuilding, pref........-.-- 3% |Aug. 15|Holders of rec. July 31 
Amer. Smelt. & Refg., com. (quar.)....- 2 Sept.15|Aug. 26 to Aug. 3l 
Pee Gree ow accu oenaues \% |Sept.15|Aug. 26 to Aug. 31 
io ty | Sh ee ee 1% |Sept. 1;Aug.12 to Aug. 20 
Amer. Soda Fountain (quar.)-...------ 1% |Aug. 15\|Aug. 1 to Aug. 15 
Amer. Sugar Refg., com. qu) No: 100) -- 1% \|Oct. 2|Holders of rec. Sept. la 
Preferred (quar. } ee 1% |Oct. 2)Holders of rec. Sept. la 
Amer. Tobacco, common oss: Re 5 Sept. 1|)Holders of rec. Aug. 15a 
Anaconda Copper Mining (quar.).....-- $2 |Aug. 28)Holders of rec. July 22a 
Atlantic Refining.......------- bistcanaieea 5 Sept. 15|Holders of rec. Aug. 19 
Allas Powder, com. (quar.)....--------- 2 Sept.10\Sept. 1 to Sept.10 
BD oe dante nakite cece 3 Sept.10\Sept. 1 to Sept.10 
Barnett Oil & Gas (extra) ........- 3c. |Sept. 1|/Aug. 21 to Aug. 31 
Bond & Mtge. Guarantee (quar.) 4 Aug. 15|Holders of rec. Aug. 8a 
Borden's Condensed Milk, com. (No. 42)| 4 Aug. 15|Aug. 2 to Aug. 15 
Buckeye Pipe Line (quar.)........---- $2 |Sept. 15|Holders of rec. Aug. 25 
Burns Brothers, com (quar. ) CNo. 12)..| 1% |Aug. 15|Holders of rec. Aug. la 
Butterick Company (quar.)-_.....-.---- % |Sept. 1|Holders of rec. Aug. 15a 
Cambria Steel (quar.).........-.------ 1% |Aug. 15|Holders of rec. July 31a 
Canada Cement, pref. (quar.) (No. 26).-| 134 |Aug. 16/Aug. to Aug. 10 
Canada Foundries & Forg., com. (quar.)| 3 Aug. 15) Holders of rec. July 31 
Common (extra)........- So ae iscaieabacoe 3 Aug. 15|Holders of rec. July 31 
Wreteved (quar.)....-cncccanccaccee 1% |Aug. 15|Holders of rec. July 31 
Caney River Gas (quar.)_.-.....---.--. 62%e.\|Aug. 21/Aug.10 to Aug. 21 
Cerro de Pasco Copper (quar.) (No. 3)...-| $1 |Sept. 1)Holders of rec. Aug. 18 
Citizens’ Gas (Indianapolis) (No. 14) .... 5 Sept. 27'Sept.12 .to Sept. 27 
































[Vou. 103. 
Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Colorado Fuel & Iron, preferred........ 30 Aug. 15|Holders of rec. July 26a 
Consolidated Gas (quar.)............-- 1% |Sept. 15|Holders of rec. Aug. 9a 
Consummere’ CO., WOGPATE. 2.6.6 wndccncse 3% |Aug. 20|Holders of rec. Aug. 10 
CORRRRINES GE GUEP Dn oo ic in wo snc cussanc Sept. 16|Aug. 27 to Sept. 16 
Continental Paper Bag, pf.(qu.) (No.64)| 1% |Aug. 15| Holders of rec. Aug. 8 
pa Ee Re eg Rr a ee 10c.|Aug. 26|Holders of’ rec. Aug. 16 
PE ba cbalnkwebei we dccsavceraceaun 25c.|Aug. 26|)Holders of rec. Aug. 16 
Crescent Pipe Line (quar.).........----- 75c.\Sept.15|Aug. 23 to Sept.15 
Deere & Co., pref. (quar.)..........--- 1% |Sept. 1)Holders of rec. Aug. 15a 
Diamond Match (quar.)-.....--.--..-- 1% |Sept. 15|Holders of rec. Aug. 31a 
Dominion Bridge, Ltd. (quar.).......-.- 2 Aug. 15|Holders of rec. July 31 
BE Dh ehh dn awbiinbcacanmnnnans 3 Aug. 15|Holders of rec. July 31 
Eastern Steel, Ist pref. (quar.)....--..-- 1% |Sept. 15|Holders of rec. Sept. 1 
First pref. (on account accrued divs.) -|%21 Sept. 15|Holders of rec. Sept. 1 
Eastman Kodak, common (extra) ......- 10 Aug. 15|Holders of rec. July 22a 
Fajado Sugar, extra..........-......-- 5 Sept. 1|Holders of rec. July 15 
General Asphalt, pref. (quar.) (No. 37)..| 1% |Sept. 1|Holders of ree. Aug. 12a 
General Chemical, common (quar.)....- 1% |Sept. 1|Holders of rec. Aug. 21a 
General Development (quar.).....----.-- 1% |Sept. 1)Holders of rec. Aug. 184 
General. Blecirié (wer .)....<.....-.-..- 2 Oct. 14|Holders of rec. Sept. 16 
Goodrich (B. F.) Co., common (quar.)..| 1 Aug. 15|Holders of rec. Aug. 44 
Goodrich (B. F.) Co., common (quar.)..| 1 Nov. 15|Holders of rec. Nov. 34a 
oo fy ee ee 1% |\Oct. 2|Holders of rec. Sept. 21a 
Greene Cananea Copper (quar.)....--.-- 2 Aug. 28| Holders of rec. Aug. lla 
Harbison-Walker Refract., com. (quar.)-.-| 1% |Sept. 1|Holders of rec. Aug. 21 
CE 2 Sept. 1|Holders of rec. Aug. 21 
Hart, Shaffner & Marx, Inc., com. (quar.)| 1 Sept. 1|/Holders of rec. Aug. 1 
Hercules Powder, preferred (quar.)_..-- 1% |Aug. 15|Aug. 6 to Aug. 15 
Homestake Mining (monthly) (No. 503).| 65c. |Aug. 25|Holders of rec. Aug. 214 
Illum. & Power Sec. Corp., pref. (qu.)--| 1% |Aug. 15) Holders of rec. July 31 
Independent Brewing, Pitisb., pref. (qu.)--| 1% |Aug. 31|Holders of rec. Aug. 19 
Indiana Pipe Line (quar.)_.......-....- $2 |Aug 15|Holders of rec July 22 
Inland Steel (quar.).....--.---- Ph a 2 Sept. 1|Holders of rec. Aug. 10 
Int. Harvester of N.J., pref.(qu.)(No.27).| 1% |Sept. 1|Holders of rec. Aug. 10a 
Int. Harvester Corp., pref.(quar.)(No.14)_| 1% |Sept. 1|Holders of rec. Aug. 10a 
International Nickel, common (quar.)....| $1.50\Sept. 1|)Holders of rec. Aug. 16 
Jefferson & Clearfield Coal & Iron, pref.._| 2% |Aug. 15|/Holders of rec. Aug. 94@ 
Jewell Tea, preferred (quar.)_.....-.-.-- 1% |Oct. 1|Holders of rec. Sept. 20 
Kerr Lake Mining (quar.) (No. 44)_-.--- 25c.|Sept. 15| Holders of rec. Sept. 14 
Kings County El. L. & Pow. (qu. Nive. 66)| 2 Sept. 1| Holders of rec. Aug. 21 
Lanston Monotype Machine (quar.)....| 14 |Aug. 31|/Holders of rec. Aug. 21 
Lee Rubber & Tire Corp. (quar.)_.....- 50c. |Sept. 1| Holders of rec. Aug. 15a 
IE ok Se bien cdi atewstbatole cir uals. 25c. |Sept. 1| Holders of rec. Aug. 15a 
Lehigh Coal & Navigation (quar.)_...-- $1 |Aug. 31|Holders of rec. July 31a 
Liggett & Myers Tobacco,.com. (quar.)_.| 3 Sept. 1|Holders of rec. Aug 15a 
Lindsay Light, common (quar.)....-...-- 3 Aug. 31|Holders of rec. Aug. 174 
a 2 Aug. 31\|Holders of rec. Aug. 17a 
Pe Gl nn wre eek sekieneune 1 Aug. 31|Holders of rec. Aug. 17a 
pe OE OST, San aad 50c. |Aug. 19|Aug.12 to Aug. 20 
Manhattan Shirt, common (quar.)....--.-- 1 Sept. 1)\Holders of rec. Aug. 21 
May Department Stores, com. (quar.)-- 4% |Sept. 1|Holders of rec. Aug. 15 
Miami Copper Co. (quar.) (No. 16)_...- $1.50 Aug. 15| Holders of rec. Aug. la 
Middle West — pref. (quar.)_..-- 1% |Sept. 1 |Holders of rec. Aug. 15 
so oy" Bene h2c |Aug. 20)Holders of rec. Aug. 1 
Mobile Electric, pref. (quar.)-----.---- 1% |Aug. 15|Holders of rec. July 31 
Moline Plow, 1st | eS 1% |Sept. 1|Holders of rec. Aug. 18a 
Montreal L. H. & Pow., (qu.) (No. 61)..| 2% |Aug. 15|Holders of rec. July 31 
National Biscuit, com. (qu.) (No. 73)-.-._- 1% |Oct. 14|Holders of rec. Sept. 28a 
Preferred (quar.) (No. 74)...----.---- 1% |Aug. 31|Holders of rec. Aug. 174 
National Carbon, pref. (quar.)_.....--- 1% |Aug. 15|Holders of rec. Aug. 54 
National Cloak & Suit, preferred (quar.)} 13 |Sept. 1|)Holders of rec. Aug. 194 
National Lead, common (quar.)-....--- 1 Sept. 30|Holaers of rec. Sept. 8a 
SON (A Dona cintncs<nncutuce 1% |Sept. 15|Holders of rec. Aug. 254 
National Refining, common (quar.)-_---.- 1% |Aug. 15\Holders of rec. Aug. la 
I ae 1% |Aug. 15|Holders of rec. Aug. la 
National Steel Car, Ltd., pref. (quar.)_.| 13% |Oct. 16)Oct. 1 to Oct. 14 
New York Transportation._.........-- 25c. |Sept. 1|Holders of rec. Aug. 15a 
Ntles-Bement-Pond, com. ge ) (No. 57).-| 2% |Sept.20\Sept. 7 to Sept.20 
Preferred (quar.) (No. 68)......-.-.-- 1% |Aug. 15|Aug.10 to Aug. 15 
North American Co. hong TGR Ug Ace alae 1% |Oct. 2|Holders of rec. Sept. 15 
Ohio Cities Gas, common (quar.)_._--.-- 623¢c.|Sept. 1|Holders of rec. Aug. 15 
Common (payable in common stock)-_-.| /5 Dec. 1|Holders of rec. Nov. 15 
Ontario Steel Products, pref. (quar.)....| 1 Aug. 15|Holders of rec. July 26 
Penmans, Limited, common (quar.)....| 1 Aug. 15|Holders of rec. Aug. 5 
People’s Gas Light & Coke (quar.)...--- 1% |Aug. 25| Holders of rec. Aug. 1a 
Philadelphia Electric (quar.)_.......-..- 39 %c.|Sept. 15) Holders of rec. Aug. 21 
Pittsburgh Steel, pref. (quar.)_......--- 1% |Sept. 1/Holders of rec. Aug. 14a 
Pitts. Term. Whse. & Transf. (monthly)..| 25c. |Aug. 15|Holders of rec. Aug. 8 
Porto Rican-Amer. Tobacco (quar.).....- 4 Sept. 7|Aug.16 to Sept. 7 
Pratt & Whitney, pref. (quar.)_.......-- 1% |Aug. 15/Aug. 10 to Aug. 15 
Pressed Steel Car, ———e (No. 24)..-.| 1 Sept. 6|Holders of rec. Aug. 164 
Preferred (quar.) (No. 70)--.-----.-- 1% |Aug. 23/Holders of rec. Aug. 2a 
Procter & Gamble, common (quar.).---.- 5 Aug. 15\July 23 to Aug 15 
Common (payable in stock) .......... f4 Aug. 15|July 23 to Aug 15 
Company (quar.) (No. 198)_...| 2 |Aug. 15| Holders of rec. July 31a 
Pure Oil, common (quar.)...........-- 30c.|Sept. 1/Aug.16 to Aug. 31 
Common (extra).......-----.....-. 10c.\Sept. 1|Aug.16 to Aug. 31 
Quaker Oats, preferred (quar.).......-- 1% | Aug. 31) Holders of rec. Aug. 14 
Quaker Oats, common (quar.).....---.--- 2% |Oct. 16|)Holders of rec. Oct. 2 
Common (payable in common siock).--.| 10 |\Sept. 30|Holders of rec. Sept. 1 
WT OE ME Sac cee saecendenceces= 1% |Nov. 29|Holders of rec. Nov. 1 
Reading Stockholders’ Assn., com. & pref.| 2 OC SE |< Ag: cage ae IF A 
Savoy Oil (monthly) --......--..-.---- 5c. |Aug. 25\Holders of rec. Aug. 15 
TIN eshs:di dns os ecssepiane’as es hcken atidles ay iinia em acan 5c. |Aug. 25|Holders of rec. Aug. 15 
Sears, Roebuck & Co., common (quar.)..; 134 |Aug. 15)Holders of rec. July 31a 
Silversmiths Co., pref. (quar.)-.-..------ 1% |Aug. 15|Holders of rec. Aug. 8 
Southern California Edison, com. (quar.)| 134 |Aug. 15|Holders of rec. July 31 
Southern Pipe Line (quar.)_.....-.---- 6 Sept. 1|\Holders of rec. Aug. 15 
Standard Milling, common (No. 5)-..--.-- 5 Aug. 15)Holders of rec. Aug. 54 
PE, SIE: OF on cnascenhonaskase 1 Aug. 15|Holders of rec. Aug. 5a 
Standard Oil (California) (quar.) (No.31)| 234 |Sept. 15|Holders of rec. Aug. 15 
Standard Oil (Indiana) (quar.)......--- 3 Aug. 31\/Aug. 8 to Aug. 31 
Standard Oil (Kansas), (quar.).......--- 3 Sept. 15|Holders of rec. Aug. 31 
Ra Ns og aol Pee eee, 2 Sept. 15|Holders of rec. Aug. 31 
Standard Oil of N. Y. (quar.)_...-.---- 2 Sept. 15| Holders of rec. Aug. 25a 
Scudebaker Corporation, common (quar.)| 234 |Sept. 1\Holders of rec. Aug. 21a 
Pee Get). o<«codspraitnckmn 1% |Sept. 1|Holders of rec. Aug. 21a 
Underwood Typewriter, common (quar.)| 1 Oct. 2/|Holders of rec. Sept. 20a 
PE [RES «no accdudsnmaaeiie 1% |Oct. 2)|Holders of rec. Sept. 20a 
TE fens ons octane enaieneae 35c. |Sept. 1|Holders of rec. Aug. 20 
United Cigar Stores, com. (qu.) (No. 15) 1% |Aug. 15|Holders of rec. July 28a 
United Cigar Stores, pref. (qu.) (No. 16)..| 134 |Sept. 15|Holders of rec. Aug. 31a 
United Drug, 2nd pref. (qu.) sway - ane ae 1% |Sept. 1)Holders of rec. Aug. 15 
U. 8. Envelope, com. & pref.........-- 3% |Sept. 1)Holders of rec. Aug. 15 
U. S. Gypsum, pref. (quar.)......-.---- 1% |Sept. 30|Holders of rec. Sept. 2U 
United States Steamship._...........-. 10c |Sept. 1|Holders of rec. Aug. 18 
U. 8. Steel Corporation, common (quar.);| 1% |Sept.29\Sept. 2 to Sept.1l 
SS eC eee ee ar 1 Sept.29|\Sept. 2 to Sept.1l 
OS Ne 1% \|Aug. 30/Aug. 1 to Aug. 10 
Western States Gas & El., com. (No. 1)-- \% |Aug. 15|Holders of rec. July 31 
West Penn Power, pref. (quar.) (No.2)--| 134 |Aug. 15)Holders of rec. Aug. 1 
Wheeling Mould & Foundry......-.--- 2 Aug. 25\Holders of rec. Aug. 15 
White (J. G.) & Co., pref. Qo -) (No. 53 1% |Sept. 1)Holders of rec. Aug. 21a 
White (J.G. ) Engineering, pf. (qu.) (No. ry 1% |Sept. 1|Holders of rec. Aug. 21a 
White (J. G.) Manag’t, pf. (qu.) (No. 14)|_ 13% |Sept. 1)Holders of rec. Aug. 18a 
Willys Overland, com. (payable in com- 
CO CN cockatiels k5 Oct. 2)Holders of rec. Sept. 15a 
Wilmington Gas, preferred_.....-.------ 3 Sept. 1|Holders of rec. Aug. 18 
Woolworth (F. W.) Co., common (quar.)| 2 Sept. 1)Holders of rec. Aug, 10a 








a Transfer books not closed for this dividend. 


rection. 
h On account of accumulated divi 


b Less British Income tax. d Cor- 


e Payable in stock. f a in —— stock. 


g Payable in scrip. 
10%, payable in common 


k 
stock 5% as above and 5% April 2 1917 to holders of record March 15 1917. 








Canadian Bank Clearings.—The clearings for the week 
ending Aug. 5 at Canadian cities, in comparison with the 
same week in 1916, shows an increase in the aggregate of 


62.7%. 
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Week ending Aug. 5. By Messrs. Barnes & Lofland, Philadelphia: 
cee O°: Inc. or 10 American Public Utiliti 23 | 8H Evan Taylor, I he aaa 
: American c Utilities, pref... y% H an Taylor, Inc., pre 
1916. 1915. Dec. 1914. 1913. 50 J. B. Stetson, pref._........-. 154 shares common stock bonus 100 
set 65 Interstate Rys., pref.,$10each. 9 | 26 Horn & Hardart Co., N.Y., pref.100 
Canada— $ $ % $ $ 5 Robt. Morris Trust Go.......- 65 
NL. os céndctawccen 79,849,570) 44,949,238) +77.6) 49,755,605) 51,344,791 | 18 Corn Exch. Nat. Bank._..325-825%| Bonds. Per cent. 
DORON. «=e ccewane 46,184,056) 34,559,443) +33.6| 33,864,450) 34,344,640 | 2 First Nat. Bank, Philadelphia..200 | $1,200 Springf.Wat.Co.5s '26_.88%-884 
bi gmees on ee ee 43,423,018) 17,665,230) +145.8) 25,405,527) 26,041,399 | § gouthwark National Bank_.--- 147% |$1,000 Ocean City (N. J.) Yacht 
6 704 +20.2| 9,028,745) 11,419,203 | 12 West End Trust Co___..._.... 10834 | CRD: B06 Bin oii gacniucccme 85 
+82.5) 4,392,042) 5,063,117 | 45 Mutual Trust Co., $50 each.... 30 | $300 Wildwood-Del.Bay Short Line 
+33.7| 4,401,175) 3,640,457 | 10 Germantown Passenger Ry.103-103%| RR. Ist 5s, 1940_............. 
bo +5 7 AES rey 37 Philadelphia Warehouse Co- - - -120 |$1 ;300 East Broad Top RR. & Coal 
+22'0| 3°126'649| 3'839'465 1U Washington-Virginia Ry., pref. 62144| 2d income 4s, 1958............ 
-ig3| iaesare| 20080 
15. ’ ’ ’ , 4 
3. 6| 1,818,203| 1,756,077 Imports and Exports for the Week.—The following are 
+47.4| 1,791,386) 2,209,225 | the reported imports of merchandise at New York for the 
+14.4| 1,778,497) 1,647,528 k di A 5 d th fi 7 k f J 
+78. ‘5 1,055,469 1,207,736 week ending ‘ug. an since © [1rst WeeK O anuary: 
+80.5 ,671| 1,035,61 
+368 489°106 608346 FOREIGN IMPORTS AT NEW YORK. 
+49.6 415,745 477,019 
+17.0 496,595 648,813 For Week. | 1916. | 1915. | 1914. 1913. 
+94.4 902,842 936,372 
+25.4 399,082 565,101 | For the week -_-.-- $21,792,527; $20,128,379] $15,817,093} $17,516,674 
+104.4 386,776 522,354 | Previously reported 776,129,306| 562,304,998] 603,664,702) 564,436,651 
+28.5 653,657, ~.-..... 
Sherbrooke............ 470,371|Not ineludeld in tot|al Total 31 weeks _.| $797,921,833| $582,433,377| $619,481,795| $581,953,325 
PE din wdsnebictih snes 503 ,752| Not included in totial . 
Total Canada-.-_----- 210,513,073! 129,375,458] +62.7/153,000,417' 159,862,391 EXPORTS FROM NEW YORK. 
FOREIGN TRADE OF NEW YORK—MONTHLY 1916. | 1915. 1914. 1913. 


STATEMENT .—See page 571. 





For the week -..... $56,445,769} $29,158,310} $12,071,056, $13,515,717 
Previously reported | 1,551,381,569 780,139,150 520,107 ,683 531,077,081 


Total 31 weeks -.|$1,607,827,338|! $809,297,46U| $532,178,739| $544,592,798 

















Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 












































at auction in New York, Boston and Philadelphia: EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
By Messrs. Adrian H. Muller & Sons, New York: 
Shares. | Stocks. = Per oot. Shares. Stocks. % Per cont. Week ending Aug. 5. Exports. Imports. 
er. Telegraphone Co., rst Nat. Bank, Jersey City 325% Since 
$10 each......-.---.-- | 190 Amer. Internat. Corp.,com., one. Week Jan. 1 Week — 
$100 Hollis Gourt Realty’ée1017)" tot} _ 60 Am, Mat Bk., Nowark Wd 100% : = ee 
urt y ) m. Nat. ewar' -J.100% 
25 N. Y. Teachers Plant’n,pt- Bonds. Fe PE PI: <onnassnnonn-n-nen] oooh $5,777,937) $34,066 meet? <> 
20 Sioux City Stk. Yds., com.$16 lot | $3,000 Ohio Copper Co. Ist conv. ny Geel aOR MER a Sacer ti? iis a x 
35 United Motors (Deb. Inc.), 6s, 1917, Sept. 1913 coupon on_. 10 wen LEASES AS SREEL ENTS... ARON 26.961.941| ~...~~ 9.625.715 
1 Dref., $10 each-..... $116 lot | $5,000 So' western Pow. & Lt. 1st 5s, DNIOUE: cnc. 3 caecannunnecacencel...ceekwal. nh: ee 
231 2-3 Ya Zaioualpa-Hidaigo ib- ‘03 re 85 | South America_..---.----------- $32,350] 8,757,759| 290,869| 6,259;323 
1 German Colonial Ge. in South is am st 8. SER ee Pe les 5,000 All other countries ....-.....---- 100,000) 7,976,801 55,468) 1,514,024 
ca, 1, marks par... 8 ewbury Cord., pref..| . 
1 The Illinois Pipe Line Co..-$150 | 400 sh. Newbury Cordage, com- | Total 1915.2222222222222227222|_*9°*10°°7'434"I8s| 1¢800°798|°29:160;841 
By Messrs. Francis Henshaw & Co., F Boston: Total 1914. -------..---------- 18,941,250)126,457,349] 200,062| 5,614,043 
Shares. Stocks. $ per sh.| Shares. $ per sh. ver. 
1 Dwight Mig. $500 par sie kaiaesdl 1120 10 Piymoutn Cordage ii catadasiilbiiadbi 191 Great Britain -.....-.-.-------- $639,573 $28,169,860) -...-.. $13,685 
28 Arlington M 2 Is see b> 104-1043 6 6 Waltham Watch, common... 15% yyanee gicanencnarnseanneanine 38 ,0u0 40,600; ------ 6,631 
icopee a ‘actu » Dref.. Boston Storage Warehouse. .-.-__ 11 FMANY ~------------------e--| een ce nl wenn nnn} enn n nn] ann nnn nn 
2 Nashua & Lowell RR... ...180 = ee anaine we-2---------------- 543 ww! $160 . Rays] 
By Messrs. R. L. Day & Co., Boston: South America.-------.-22-2-2-| 22---| 1,219:729| 14,20i| 3/500'290 
Shares. Stocks. h.| Shares. Stocks. 9 ser sh. | All other countries 2... c-cncewne] cncene 10,300 9,694 894,429 
10 Harvard Trust Co., Cambridge” Pi85 25 Manomet Mills............... 115% | 
6 York Manufacturing.._....._- 110 | 15 Library Bureau, pref., Series A_100 0 SE RE ep ae $678,116 $30,324,253] $24,055'$10,317,478 
10 Esmond Mills, preferred... -.-.. 100 3 Heywood Bros.& Wakefield ,com.122 % SE icincniniccniinueuyiid 858,798| 24,457,438 42,520| 5,195, 
1 Lancaster Milis..........---- 86 | 52 Amer. Voting Mach. Co.,$lea_. 35c. OO Shs wncbneesy dean 80,681! 25,144,749 33,271| 5,368,982 
8 Lawrence Manufacturing---.-.-. 105% | 10 Arlington Mills............... 100% 
10 Ludlow Mfg. Associates. -.-...-.- 130% | & Everett Milis................ 133 Of the above exports for the week in 1916, $132,350 were American gold coin, 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 5: 


The statement indicates a slight gain in te gold reserves and a decrease of 4.5 millions in the combined total reserves of the banks: 
Zopel earning assets of the system are about 1.5 millions less than the week before, largely the result of decreased amounts'of acceptances on hand- 
Ray a rts the largest gain in total reserves, mainly through tie collection of ouistan balances due from other Federal Reserve banks, 
the increase in Government de ts, and the liquidation of investments. New York and L nga ae dl ~~ Sanaa decreases in 


ps cash reserves, having turned balances due to other Federal Reserve banks into favorable balances during 
Discounted bilis on hand show an increase for the week of 2.8 millions, the nt total of 30.4 ne the the largest weekly figure since 
the first week of the present year. Boston shows an increase of 2.1 millions in its Te <= of discounted paper, Richmond and itera lis like- 
wise reporting substantial gains under this head. Aggregate holdings of ye and —— mat coer 90 days (six mon paper) 
stand mon now at over three millions, or less than 10% of the total discounts on hand, as dam beri 
cceptances on hand show a decrease of about 4 milion dollars, all the banks except New ork and yoy reporting smaller hol than 


at the end of the | et week. Of the total bills, including acceptances on hand, about 36% mature within 30 days, and about 39% 3u, 
though within 60 ere have been no material changes in the _— of Government securities or municipal warrants. E assets 
ageresate at present S193, 271,000, constituting over 350% of the bank’s -in capital, as against oS, shown the week before, and 294%— 

a ou three wnonehe Previous. Of the total earning assets, acceptances fon 41.1%; United States bonds 24.9%; discounts 15. 7%; warrants 14.2%; 
an easury no 


Government and net member bank deposits show but slight changes in the aggregate, thougn Chicago and New York 
repory omer increases in the amounts of Government funds held. 


has been no change for the week in the amount of Federal Reserve bank notes in circulation. Federal Reserve agente “show a total 
of $173.4 551 ,000 of reserve notes outstandin esuny which they hold $162,184,000 of gold and $15,993,000 of paper. The nks show a total 
circulation of Federal Reserve notes of $15 78 000, and aggregate net liabilities of $11,029,000 on notes issued to them by the Agents 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. Inthesecond table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL ReEseRVE BANKS AT THE CLOSE OF Business Ava. 4 1916. 
























































| 
Aug. 4 1916.| July 28 1916. July 21 1916.| July 14 1916.| July 7 1916.t| June 30 1916) June 23 1916| June 16 1916) June 9 1916. 
RESOURCES. | 
Gold coin and certificates in vault_..........- $256 ,437,000/$259,931,000 $262,049 ,000' $269,602 ,000 $261 ,232 ,000/ $262,038 ,000 | $265 643 ,000| T262,062,000 | $255,444,000 
Gold settlement fund..................-. 106,811,000 oe. pot 000 99,561,000) 118,631,000) 123,611,000 112,931,000) 106,101,000} 104,101,000) 103,481,000 
Gold redemption fund with U. S. Treasurer... 1,915,000 918 000! 1,931,000 1,970,000 2,011,000 1,789,000 1,894,000 1,833,000 1,703,000 
Total gold reserve....................- $365,163 ,000/$364,760,000 $363,541 ,000| $390 ,203 ,000| $386 ,854 ,000/ $376 ,758 ,000| $373 638 ,000| 367 ,996 ,000 | $360,628,000 
Legal tender notes, silver, &c..............- 11,699,000} 16,589,000, 13,802,000; 10,279,000) 36,902,000) 27,448,000} 14,026,000} 13,622,000) 18,055,000 
Twtel PTO. discilencencocsonncdcaner $376 ,862 ,000/$381,349,000 $377,343 ,000| $400,482 ,000 $423,756 ,000/ $404,206 ,000| $387 ,664,000|T381,618,000/ $378,683 ,000 
5% redemption fund ag’st F. R. bk notes 450,000 ,000 450,000 450,000 450,000 450,000 450,000 450 
Biils discounted and bought— 
Maturities within 10 days............-- $15,271,000) $17,308,000; $17,163,000) $10,613,000; $7,970,000 on -451,000| $14,451,000) $12,050,000) $10,030,000 
Maturities from 11 to 30 days.........-. 23,863,000} 19,421,000; 26,740,000) 25,755,000} 20,688,000 6,539 yo 12,918,000} 18,551,000) 21,061,000 
Maturities from 31 to 60 days.......... 42,566,000} 40,019,000! 36,302,000) 35,441,000; 32,002,000 3g" 492,000; 31,680,000} 28,727,000} 24,310,000 
Maturities from 61 to 90 days.......... 25, ‘228, 000} 30,493,000; 30,121,000} 28,730,000) 27,090,000) 30, ‘614 ‘000 25,836,000} 21,434,000) 18,890,000 
Maturities over 90 days.............. eid 3,006,000] 3,807,000} 3,993,000} 4,559,000} 4,423,000 5,187,000} 4,818,000} 4,613,000) 4,052,000 
EOE. ... ciiciatiiliimecameis -----|$109,934 000) $111,048,000 $114,319,000)$105,098,000) $92,173,000; $92,283,000 $89,703,000) $85,375,000| $78,343,000 
*Acceptances (included In above) ............ $79,519,000 $83,454,000| $85,382,000) $81,130,000) $70,148,000) $71,095,000) $68,953 ,000} $64,948,000) $58,188,000 
Investments: U. 8. bonds__......-......--- $48,037,000) $48,656,000) $49,746,000| $52,589,000) $52,589,000) $52,939,000) $52,875,000) $52,875,000} $52,191,000 
One-year U. 8. Treasury notes... 7,925,000 7,925,000 7,190,000 4,546,000 4,546,000 4,190,000 4,190,000 4,190,000 4,190,000 
Municipal warrants..........-. 27,375,000] 27,220,000} 27.723,000| 27.424,000| 25,236.000| 22,671,000} 21 "632, ,067, 23,095,000 
Total earning assets...............-.-- $193,271,000!$194,849,000 $198,978,000 $189,657 ,000 $174,544,000 $172,083 ,000 $168 ,400,000!$164,507,000 $157,819,000 
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THE CHRONICLE [Vou. 103. 
Aug. 4 1916.| July 28 1916.| July 21 1916.| July 14 1916.| July 7 1916.}| June 30 1916| June 23 1916) June 16 1916) June 9 1916. 
RESOURCES (Concluded). 
Brought forward (total reserve & earn’g assets) |$570, 583 ,000| $576,648 ,000 $576,771 ,000' $590,589 ,000| $598 ,750,000| $576,739 ,000| $556,514 ,000/$546 565,000 $536,952 ,000 
Federal Reserve notes—Net-_-_.............. $20,426,000} $20,308,000) $20,014,000) $20,760,000) $24,111,000) $23,182,000) $23,013,000) $24,419,000) $23,923,000 
Due from Federal Reserve banks—Net-.-.-...- ’ A 12,620,000} 11,982,000) 20,056,000} 20,273,000} 20,414,000) 19,287,000) 21,365,000) 17,750,000 
BE WEE CGP scawbhacendccapmssbsoveneve 4,411,000 5,514,000 4,756,000 8,244,000 3,979,000 4,622,000 4,387,000 5,538,000 5,166,000 
SURE CE canshahepeatoecesend $615,367 ,000| $615,090 ,000| $613,523 ,000| $639,649 ,000| $647,113 ,000/ $624,957 ,000| $603,201 ,000|T597 ,897 ,000 $583,791,000 
LIABILITIES : 
EES Wee i cunanneee neeh ooh cadre $55,148,000] $55,206,000) $55,183,000) $55,176,000) $54,858,000 ,000| $54,863,000 ,864,000| $54,863,000 
Government deposits...................... 56,607,000} 56,542,000! 54,277,000) 97,476,000) 114,460,000) 101, ‘15 2,000; 64,499,000) 55,751,000) 51,578,000 
Member bank deposite—Net-_............... 490,625,000] 491,266,000) 492,000,000) 474,942,000) 465,340,00U 457, ,000| 472,613,000't477,293,000| 467,780,000 
Federal Reserve notes—Net-_-..............-. 11,029,000} 10,122,000! 10,120,000) 10,098,0v0 9,992,000 9,440,000 9,228, ,003 ,000 7,593,000 
Federal Reserve bank notes in circulation. --—- 1,692,000 1,692 ,000 1,692,000 1,720,000 1,721,000 1 "721,000 1,723,000 1,726,000 1,730,000 
le EE Fc Ak nncdcanncggnccnegenion 266 ,000 262,000 251,000 37, 42,000 287 ,000 275,000 60 ,000 247,000 
TS Pi at on cpwsinccacsacese $615,367 ,000| $615,090,000 613,523,000 $639,649,000 $647,113 ,000| $624,957 ,000| $603,201 ,000/T597 897,000 $583,791,000 
Gold reserve ag’st net dep. & note liabilities (a) 67.7% 66.9% 66.8% 69.4% 67.9% 68.8% 70.9% 70.8% 70.8% 
Cash reserve ag'st net dep. & note liabilities (a) 70.0% 69.9% 69.3% 71.2% 74.3% 73.8% 73.6% 73.4% 74.4% 
Cash reserve against net deposit liabilities after 
setting aside 40% gold reserve against ag- 
gregate net liabilities on F. R. notes in 
INNIS AE io licen acer dnireeannieomrentrine 70.6% 70.5% 69.9% 71.8% 75.0% 744% 74.2% 74.0% 74.9% 
(a) Less items in a between Federal Re- 
Se Ns UII cs wis ascesendv-eridlanjecmencnariniptinonan we $19,947,000} $12,620,000) $11,982,000) $20,056,000) $20,273,000) $20,414,000) $19,287,000; $21,365,000) $17,750,000 
Federal Reserve Notes— 
aeeeee 00 the Gamkt......... 2.2 cneccn $175,551,000| $174,023 ,000|$175,219,000 $179,358 ,000/$179,783 ,000/ $176,168 ,000| $176,955,000,$179 802,000 $179,471,000 
i ee GE Wash ko hehe cca ‘ J 21,433,000} 21,181,000) 21,779,000) 25, ,000| 23,924,000} 23,917,000) 25,343,000) 25,392,000 
PF innsiesedbctecianencccien $152,787 ,000 wee comet amar $157,579,0U0|$154,685,000 $152,244 ,000 $153,038,000 $154,459 ,000 $154,079,000 
Gold and lawful money with Agent_......... $162,184 ,000|$162,776,000 '$163,932,000 $168,241 ,000 $168,806,000 $165,986,000 $166, oop ,000 $170, rity ,000' $170,409,000 
Comseeed CO Neb ONN08. 5... ences eceeccun 0,426,000} 20,308 ,000) 20,014,000; 20,760,000; 24,113,000 " 000 013,000; 24,419,000) 23,923,000 
Carried to net Habilities................-... 11,029,000} 10,122,000; 10,120,000) 10,098,000) 9,992,000 9,440,000 9,228,000! 8, 003 ,000 7,593,000 
Federal Reserve Notes (Agents’ Accounts)— | 
Received from the Comptroller.........- $298 520,000 ae 520,000 $297,540 ,000| $297 ,540 ,000|$295,540,000 $295 540,000) $295,540 ,000 $293,740 ,000| $293,740,000 
Returned to the Comptroller. ..........-. 62,778,000 1,066 oo 59,510,000) 55,101,000) 54,286, ‘000 53,336,000 51,549,000) 49,897,000; 49,249,000 
Amount chargeable to Agent........ $235,742 ,000 $237,454,000 $238 ,030 ,000| $242 ,439 ,000/| $241 ,254,000 | $242 204,000 $243,991,000 $243 ,843,000'$244,491,000 
In hands of Agent. -_.....-.---..------- 60,191,000) 63,431,000 62,811,000| 63,081,000} 61,471,000! 66,036,000) 67,036,000, 64,041,000] 65,020,000 
Issued to Federal Reserve banks... .- $175,551 ,000 $174,023,000 $175,219,000 $179,358 ,000| $179,783 ,000|/ $176,168 ,000 $176,955,000 $179,802,000 $179,471,000 
How Secured— Sieclarieaetie Mra Ais SMM CS Re cure ae OE MOLLE PON eRe 
-~ oo and certificates. ........... $112,006 ,000/ $110,406 ,000 $109,167 ,000|$112,617,000/$112,447,000 $113,597 ,000| $113,357 ,000 $114,817 ,000|$114,717,000 
A 8 EE ORI (nN RRR Bea Sy oper ERY ingress raga Ler OEY ieee oa 
By commercial paper_.....-.....-..-.. 13,367,000} 11,247,000) 11,287,000} 11,117,000; 10,977,000) 10,182,000} 10,132,000} 8,927,000) 9,062,000 
Credit balances in gold redemption fund_.| 11,208,000} 11,830,000) 12,415,000) 12,974,000) 13,379,000 9,809,000} 10,186,000) 10,358,000) 10,732,000 
Credit balances with Federal Reserve B'd_| 38,970,000) 40,540,000) 42,350,000) 42,650,000) 42,980,000) 42,580,000} 43,280,000) 45,700,000 ’ A 
POE cic cwddvekbddanoaccdscséicens $175,551 ,000| $174,023 ,000|$175,219,000/$179,358,000 $179,783,000 $176,168,000 $176,955,000,$179,802,000 $179,471,000 
Commercial paper delivered to F. R. Agent_.! $15,993,000' $13,267,000! $12,877,000) $13,441,000) $11,305,000’ $11,204,000 $10,578,000' $10,766,000) $10,645,000 
*Including bankers’ and trade acceptances bought in the open market. t Amended figures, 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 


















































4 1916. 
| | | | | 
Boston. New York. ‘pruiader‘a | Cleveland. | Richmond Atlania. | Chicago. | St. Louts. | Minneap. Kan. Cty | Dallas, San Fran. Total. 
RESOURCES. OR ye See ae BRE PE. CK Be: RS ee Ae eM a 
Gold coin & ctfs. in vault) 9 497 ,000 144,237 ,000 10,592,000 13, 883 ,000| 5,188,000) 5,241,00037,503, 000) 4,441,000) 6,187,000, 4,341,000 5,336,000 9,991,000 256,437,000 
Gold settlement fund_-.-_| 8,089, 000, 13,620, 000 14,107 ,000'11,871,000'11,741,000| 2,374,00014,759, 000, 5,272,000) 4 604 ,000'12,270,000 3,880,000 4,224,000 106,811,000 
Gold redemption fund--. d 250, 50,000) 48 000) 441 ,000 35,000) 200, 000 51,000 30,000, 142,000 ‘253, 000 10,000 1,915,000 
Total gold reserve_---|17, ore 000158, 107 ,000\24,749, 00025, 802 ,000|17,370,000, 8,050,000 52,462,000, 9,764,000/10,821 ,000 16,753,000 9,461,000 14,225,000 365,163 ,000 
Legal-ten.notes,silv.,é&c. 1,000) 4,334 coat 510,000) 1,097,000, 224,000) 1,212,000 1,701,000, 1,144,000 ,000) 68,000, 792,000) 21,000 11,699,000 
Total reserve.......- 17,762,000 162,441 ,000 25,259,000,26,899,000 17,594,000 9,262,000 54,163 ,00010,908,000 11,246 ,000 16,821,000 10,261,000 14,246 ,000 376,862,000 
5% redemp. tund—F.R. | | 
on BONE necanusee|ssanwcensl yenenceccl wecegees| geacnuas I iadeat aad pcaminindl »tceeant | menenne-| o------- | 400, 000 50,000) ----.--- 450,000 
8: | | 
Discounted—-Members| 4,439, 000 540,000 573,000) 271,000) 6,188,000) 3,084, 000 3,498, 000, 932,000) 1,833, 000) 2 4 ,000 6,452, 000 518,000 30,415,000 
Bought in open mkt--|10,683,000, 29,270 000 10, 720,000) 6,726,000 599,000 1,522, 000) 5,131, 000) 4,764,000) 2,481 0003 egensces 7,300,000 79,519,000 
Total bills on hand-..-|15,122 000, 29,810, 000 11 293 00 6,997 ,0UO 6,787,000) 4,606,000) 8,629,000) 5,696,000) 4,314 00) 3 2,410,000 6,452,000 7,818,000 109,934, 000 
Investments: U. S. bds_| 3,043, 900 2,383, aa 3,058 000) 5,609 ,000 1,272,000, 1,508,000) 9,633,000) 2,754,000) 3,475, 000, 9,647,000 2,581, 000 3,074,000, “ 037,000 006 
One-yr. U.S. Tr. notes} 250,000 2,282,000| 818,000) 800,000) 84,000; 526,000) -..----- 570,000) 350, 616,000 , 500,000 7,925 ,000 
Municipal warrants_.| 2,679,000 7,353,000, 2,527,000, 4,723,000 336,000) ,000 4,294,000) 1,742,000) 1,059, 424,000, -..----- | 2,233,000 27,375,000 
Total earning assets--. 21,094,000 41,828 ,000/17,696,000 18,129,000) 9,079, 000) 6,645 00022, 556 ,000|10,762 ,000 9,198,000 13,097,000 9,562,000 13,625,000 193,271,000 
Fed. Res’ve notes—Net| 824, 000 13,259,000, 506,000, 319,000, _...-.... ....-.-- 1,275,000] 1,241,000) 1,583,000, -.-.---- | ..------) 1,409,000) 20,426,000 
Due from other Federal | 
Reserve Banks—Net-| 3,542 000 4,840,000, ....-.-- 780000) ....-..- 538,000] 3,475,000) 2,940,000} 1,358,000; 842,000 416,000 1,704,(00 19,947,000 
All other resources. -.-- 272,000, 194, ‘000 166,000} 320,000, 105,000) 1, 163" Ouvv| 514,000} 209,000 102,000, 242,000 931,000 193 000 4,411,000 
Total resources- -...- 43,494,000 22, 57,000 9,7 08 48,00 26,778,000 i. cada 26,060,000/23 ,486,000'31,402,0Q0 21,220,000 31,177,000 615,367,000 
LIABILITIES. | | 
Capital paid in.._....- 4,886 000 11,571,00u| 5,216,000) 5,966,000) 3,359,000) 2,495 ,000 6,674,000) 2,792,000) 2,586,000) 3,000,000 2,688,000 3,921,000 55,148,600 
Government deposits--- 


Member bk deposits-Net} 
Fed. Res’ve notes— Net. 

F.R.bank notes in cire’n 
Due to F.R.banks—Net| 
All other liabilities 


3,781,000 19,214,000, 6,436,000) 1,975,000 3,241,000 3,797,000 6,208,000 
34,728,000 191,788,000 31,471 00038, 515, 0u0) 15,879 ,000)10,632 ,000/69,101 ,000 


3,781,000 
19,487,000 


907 ,0v0) 1,861,000, 2,165,000 3,241,000 56,607,000 


19,999, pate  ¥ 355,000 11,655, noes, 015,000 490,625,000 


EE Uuakel | loa bebland oinalieitiaih See iene 145,000 678,000) ........| .-....--| ----.---| 1,494,000 4,712,000, ....__..! 11,029,000 
6 ht RR AC ga | Rell Seateheth dnacaces|. -<nkcasel peptiese] +oceumell snieraeel i'e03° oe ny Sn at, ne 
in wet Se dwtemll | FUREEGE: awtecknel ') BERODO .2cc02bGl dececcus) tn ecdickeb SGbanaial beeeeatel pedunenad Gkpavaneal | GRMbee 

ee ea = 9 Soares 99,000 TE” TREY Tite te IS Ae | weeee---) ---e----| -------- 266,000 





Total liabilities... .- 
Federal Reserve Notes— 


\43 494,000 222,573,000|43,627, 000 46, 456, 00026, 778,000 17 ,608 ,000 81,983 ,000 


26,060,.00 


23,486 00031 402,000 21,220,000 31,177,000 615,367,000 





Issued to banks_...-.- 
In hands of banks_... 


506,000) 


319,000 


10,390,000 68,041,000) 7,833,000) 9,566,000 9,169,000,13,704,000, 3,378,000 
82 4,000, 13,269,000, 


475,000) 1,322,000 


1,275,000 


6,348,000 
1,241,000 


12,754,000/10,939,000 13,849,000, 9,580,000175,551,000 
1,583,000; 416,000 125,000 1 409,00, 22,764,000 





F.R. notes in circulation 
Gold and lawful money 


9,566,000 54,772,000) 7,327,000, 9,247,000 


8,694,000 12,382,000, 








with agent 


Carried to net assets. -_ 





2,103,000 


5,107,000 


11,171 ,000)10, 523 000 13, 724,000 8,171 ,000 152, 787 ,000 











10,390,000 68,041,000, 7,833,000, errr: 4,549,000 11 ,704,000, He cry 








6,348,000 12,754,000) 9,029,000 9,012,000) "9,580,000 162, 184,000 







































































824, 000 13,269,000, 506,000; 319,000) -.......| ...----- 1,275,000) 1,241,000) 1,583, SE claro) aeauseetiad ‘ nen 426,000 
Carried to net abilities.) ..../.0.) 0 7 a race Hi oars er | 4.145.000! ~ 678, Oe ge kate anasties: Spex. cans | 1,494,000 4,712,000 —..____! 11,029,v00 
a Items in transit, i. e., total amounts due from less total] amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AUG. 4 1916. 
Boston. | New York. |Philadel’a .| Cleveland.| Richmond.| Atlanta. | Chicago. | St. Louts.| Minneap.| Kan.Ctty.| Dallas. |San Fran Total. 
Federal Reserve Notes— Bd « $ 8 z $ $ x $ $ $ x $ 
Rec'd from Comptrolr |20,380, 000, 121,240,000/15,480,000/15,160,000)17 ,000,000|20,400,000, 9,380,000) 9,600,000,19,000,000|13 ,980,000/23 ,580,000/13 320,000 298,520,000 
Returned to Comptrol| 4,170 000) 37,399,000) 3,927,000) 2,094, 4,431,000} 2,600,000) 1,121,000) 1,490,000 16,000} 1,238,000; 2,952,000| 940, 62,778,000 
Chargeable to Agent_..|16,210,000, 83,841 ,000}11,553,000|13,066 ,000/12,569,000)17,800,000| 8,259,000) 8,110,000,18,584,000|12,742 ,000|20,628 ,000/12 ,380,000|235,742 ,000 
In hands of F.R.Agent) 5,820,000) 15,800,000) 3,720,000) 3,500, 3,400,000] 4,096,000) 4,881,000) 1,762,000) 5,830,000) 1,803,000) 6,779,000) 2,800, 60,191,000 
gp aemen’ oe Zz we 10,390,000, 68,041,000; 7,833,000 9,566,000 9,169 ,000/13,704,000) 3,378,000) 6,348,000/12,754,000)10,939 ,000|13,849,000| 9,580,000)175,551,000 
y F. R. Agen 
ae oote & earth... 9,700,000, 62,316,000) 4,090,000) 9,020,000) ....-.-- 2,850,000,10,720,000| 4,270,000) 8,040,000) _...-.-- 112,006,000 
In gold redemption f'd 383,000) 546, 349,000 348,000} 684,000) 459,000) 692,000) 330, 11,208,000 
With F. R. Board...- 3,360,000) ....-..- 4,200,000; 3,150, 1,350, 4,300,000) 280,000) 9,250, 38,970,000 
Notes secured by com-| 
TGR CRON iccciaetccccaned: “Sasicnbsdl mamkectel. \6s< aun 4,620,000) 2,000,000) ....----| ~.......| -..----- 1,910,000) 4,837,000) _......-. 13,367,000 
TOR ncenkeantawa 10,390 000) 68 041,000) 7,833,000; 9,566,000! 9,169,000 13,704,000, 3,378 ,00u 6,348,000|12,754,000 10,939,000 13,849, 9,580, 175,551,000 
Amount of comm’! pa 
delivered to F.R.Ag’t) ......-- De taeda | Sedieckil. oaaienten 5,619,000| 2,006,000. ........| _.._...- De cs | 1,916,000| 6,452,000, .......- | 15,993,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Aug. 5. The figures for the sep- 
arate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also given- 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and also the 
grand aggregates for the three preceding weeks. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 





































































































































































































CLEARING HOUSE Nat .Bank| Nat .Bank Addts ‘at 
MEMBERS. Capital. Net Loans, Notes Notes Federal | Reserve | Depostis National 
Profits. | Discounis, Legal [Reserve [Not Reserve with with Net Net Bank 
Week Ending Investm't3, Gold. Tenders.| Silver. | for State | Counted Notes Legal Legai Demand Time Circula- 
Aug. 5 1916. bee June 30 ec. Instttu- as [Not Depost- | Deposi-| Deposits. | Depdstis.| tion. 
(00s omitted.) StateB‘ks June 30 tions]. | Reserve]. | Reserve]. | taries. tartes. 

Members of Federal Average Average. | Average. | Average. | Average. | Average. | Average.| Average. |Average.| Average. | Average. Average. 
Reserve Bank. $ $ $ $ $ - $ $ By $ $ $ $ 
Bank of N. Y., N.B.A.| 2,000,0' 4,896,9) 32,808,.| 1,781,0 937,0 ) ieee 2,0 Sr Bee. Coase 28,937,0| 1,519,0 775,0 
Merchants’ Nat. Bank 2,000,0| 2,356,3| 28,847,0) 1,587,0 638, SE. scenes 18,0 8,0 yy ae ST BOD) © scesik 1,840,0 
Mech. & Metals Nat..| 6,000.0} 9,314,9| 115,967,0| 11,341,0| 6,003,0) 5,583,0) ------ 56,0 22,0) 9,169,0) -...-- 125,628,0} 2,412,0} 4,936,0 
National City Bank..-_| 25,000,0 a40,809,8| 357,353,0| 64,165,0) 13,335,0 cee 99,0 630,0| 34,766,0} _.-.-- 397,685.0| 8,987.0} 1,799,0 
Chemical Nat. Bank.--| 3,000,0| 8,193.0| 36,338,0| 1,760, 549,0} 1,414,0) -.---- Sy eres: YE $1,567,0|  <s4.08 450,0 
Atlantic National Bank! 1,000,0 792,0| 11,952,0} 1,137,0 107,0 SY 13,0 97,0} 1,055,0} -...-- 12,594,0 366,0 50,0 
Nat. Butchers’ & Drov. 300,0 90,4 2,617,0 68,0 37,0 (eer 2 ee 1900) Sui... 2 SIS Bi. xidune 49,0 
Amer. Exch. Nat Bank} 5,000,0; 5,193,3| 80,806,0| 6,625,0) 1,731,0| 2,063,0) ------ 68,0 18,0} 7,911,0} -.---- 77,429,0| 7,030,0| 4,789,0 
National Bank of Com_| 25,000,0! 18,279,9| 216,345,0) 19,636,0| 4,990,0} 1,842,0) ------| ------ 3,0| 19,096,0} _.---- 220,027,0 671, 155,0 
Chatham & Phenix Nat. 3,500,0| 2,025,7| 62,943,0| 3,044,0) 1,441,0) 2,159,0) ------ 317,0 144,0} 4,742,0} ...--- 62,424,0| 5,222,0| 1,773,0 
Hanover National Bank, 3,000,0; 15,772,8| 109,417,0) 20,508,0} 1,807,0) 1,868,0) ------ 13,0 25,0} 10,424,0} _.--- 125,166.01 conde 130,0 
Citizens’ Central Nat..| 2,550,0; 2,519,8| 27,156,0) 1,140,0 158, ye UY ee eee 37,0 8,.0| S,1SB MI scnces 24,228,0) 1,575,0} 1,018,0 
Market & Fulton Nat..| 1,000,0, 2,017.8) 10,400,0 945, 334,0 SAME ibs pneu eee 1 Bie eae! ky are 159,0 
Corn Exchange Bank__' 3,500,0| 6,991,2) 86,165,0) 5,894,0| 1,049,0) 4,399,0) ------ ee eee 7,059,0| 2,400,0| 97,827,0) ------| ------ 
Importers’ & Traders’--| 1.500,0| 7.614.6| 30,962,0| 1,414.0} 1,195.0 ~ > / Sea preps | pea ST BOD on esecu 51,0 
National Park Bank_.-| 5,000,0, 15,535,3| 134,743,0| 7,579,0| 1,682,0| 5,805,0) ------ 59,0 49,0} 10,315,0) .----- 134,052,0| 1,937,0| 3,546,0 
East River Nat. Bank_- 250,0, 73,4 2,359, 142,0 32,0 a 7 ostaee yee Bee ° seckec 50,0 
Second National Bank_| 1,000,0 3,357.0) 17,625,0| 1,006.0 181,0 | tee 35,0 25,0} 1,079,0} -.---- 14,594,0) ------ 697,0 
First National Bank_.-| 10,000,0, 23,562,7| 150,923,0| 14,272,0 916,0| 1,772,0} ------ eee ee pe Bee 140,635,0 125,0| 4,731,0 
Irving National Bank..| 4,000,0| 3,898,3) 71,111,0| 5,050,0) 1,650,0) 3,057,0| ------ 6,0 27,0 5” a ee 78,009,0 445,0 640,0 
N. Y. County Nat. Bk_ 500.0, 1,059,6) 10,204,0 283,0 71,0 OY ihe ie 74,0 14, J ee 10.4000)... ee 198,0 
Chase National Bank_-| 5,000,0) 10,453,5| 185,490,0) 15,109,0| 7,064,0) 2,986,0) -.-.-- 90,0 196,0|) 15,956,0} ------ 197,735,0| 13,227,0 450,0 
Lincoln National Bank_| 1,000.0; 1,908.2; 19,117,0| 1,374,0; 1,026,0 DE wane b an 183,0 39,0 SOT. gincomtens 20,316,0 11, 894,0 
Garfield National Bank 1,000.0! 1,275.6 9,449.0 934,0 101,0 eames Ip 30,0 66,0 SD cig eceetic 9,302,0} ------ 395,0 
Fifth National Bank__. 250,0) 417.6 5,446,0 149,0 108,0 UE eee 8,0 6,0 ree 5,420,0 192,0 247,0 
Seaboard Nat. Bank___ 1,000,0| 2,888,2| 38,744,0| 2,132,0 889,0| 2,595,0) ------ 88,0 3701. SSERD) .<.-~s- rey OP gee 70,0 
Liberty National Bank-| 1,000,0, 3,443,2) 49,401,0| 2,937,0 453,0 eee OT get si ae ed | Spee es: 51,964,0| 3,405,0 500,0 
Coal & Iron Nat. Bank_| 1,000,0) 758,1 8,632,0 500,0 200,0 oS | hi eee 16,0 7,0 590,0] -.--.- 8,465,0 215,0 412,0 
Union Exchange Nat. 1,000,0| 1,068,0} 12,441,0 358,0 319,0 TS pp SRE RM ola 1,020,0| _----- 12,181,0 28,0 398,0 
Nassau Nat. Bank_...| 1,000.0 1,130,1 9,937,0 337,0 198,0 TO on .. RRA ES S758) -.«-+- ,508 50,0 50,0 
Broadway Trust Co...) 1,500,0, 937,6| 20,276,0| 1,675,0 155,0 | ha ee 38,0 306). 2 DERN «onc <n 21,168,0 401 Di: <naer< 

| 
Totals, avge. for iy ced a 1,955,974,0|194,882,0) 49,356,0) 51,575,0) ------ 2,045,0) 1,444,0/165,492,0) 2,400,0 2,030,655,0 47,898,0| 31,252,0 
Totals, actual condition po ar I, 1,951,123,0'199,911,0|) 49,487,0| 54,560,0) ---.-. 1,947,0| 1,394,0)163,561,0 2,400,0'2,037,544,0 46,979,0| 31,251,0 
Totals, actua! condition’ July 29)  ..... 1,947,049,0|185,612,0| 58,280,0) 59,922,0) -...-- 2,487,0| 1,047,0/166,025,0| 2,400,0/2,028,854,0) 49,096,0 31,447,0 
Totals, actual condition, July 22 1,935,654,0|186,991,0| 47,782,0| 60,703,0) ------ 158.0} 1,648,0/165,073,0| 2,400,0/2,013,778,0| 47,514,0) 31,489,0 
Totals, actual condition’ July 15 ~|1,848,225,0|169,452,0| 49,889,0) 59,361,0) -.---. 1,692,0} 1,411,0/152,965,0) -...-- 1,906,515,0| 43,369,0) 31,513,0 
State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co_| 2,050,0; 4,999,1| 40,056,0| 5,828,0) 1,283,0) 1,404,0 See” 14,0} 2,748,0| 571,0| 44,439,0 S008). «cece 
Bank of America. ---_- 1,500,0} 6,211,6' 30,235,0| 3,172,0| 1,174,0| 1,098,0 NS ie eee ee ee gE ee Eee 28,003,0} -...--| ------ 
Greenwich Bank--...-- 500,0| 1,189,9) 11,443,0) 1,145,0 247,0 368,0 SS LASS. eal S604 <.cuds 12,258,0 SOM  ciwcue 
Pacific Bank_--....... 500.0} 1,005,7 ,640,0 91,0 501,0 82,0 oy agp aes: amp ITER, Sua tee Pd gael nae 6,043,0} ....--| ------ 
People’s Bank_______- 200,0, 445,9 2,555,0 182,0 86,u 111,0 Be Peake 2,0 157,0| 169,0 2,617,0) ..---2] <----- 
Metropolitan Bank....| 2,000.0, 1,976,8} 15,042,0| 1,099,0 720,0 811,0 OM <<.... eS rae Qa ltes 13,641,0) -..---]  -<<%-- 
Bowery Bank-_----_._. 250.0, 804,4 4,167,0 350,0 43,0 47,0 OS eS epee es 225,0 57,0 E00) 2-26] eeanbe 
German-American Bank) 6750,0/ — 790,5| 6,191,0 — 695,0) 219,0| 182.0 —* pgptees ayes S169) .-.«-- 6,302,0)  -.----|  ------ 
Fifth Avenue Bank --__ 100,0; 2,187,3) 17,252,0) 2,199,0 524,0 977,0 RS eo cle nc cians “segliinss eRe ay sese 
German Exchange Bank 200.0,  827,6 4,875, 408,0 48,0 88,0 | aaa Sea 2 ee SUR SN decal, cau 
Germania Bank_.-.... 200,0, 1,064,5 6,505,0 642,0 90,0 138,0 aa: REE S560) ....-. CASED) cereus eones 
Bank of Metropolis._._| 1,000,0, 2,130,4' 14,303,0 781,0'  389,0 474,0 Oe ¢ 2. cae 20,0 816,0' 677,0' 13,594,0! -.----) <----- 
West Side Bank_------ 200,0 566,5 4,579,0) 268.0! 167,0 129,0 9 ERE See eR 278,09 7,0 4,631,0) ..---<] <<-e8- 
N. Y. Produce Ex. Bk.| 1,000,0, 1,067,8) 15,235,0) 1,716,0 340,0 312, RE = fu. acted’ s zeae 1,087,0| 1,276,0} 16,839,0) -....-.| ------ 
State Bank---........- 1,500,0,  676,4 ,298,0, 1,953,0 649,0 487,0 BEE | cnsttwel ose 1,424,0 67,0; 25,846,0 SEB. apin- 
Totals, avge. for week_ 0, 202,376,0| 20,929,0) 6,480,0| 6,708,0) 1,041,0) ------ 57,0| 8,086,0} 2,824,0| 207,260,0) | en Se 
Totals, actual condition, 200,522,0| 20,866,0) 6,274,0; 7,685,0) 1,133,0 47,0| 7,849,0) 2,431,0| 205,680,0 856,0| ---.-- 
Totals, actual condition 202,766,0| 21,163,0| 6,748,0) 5,458,0) 1,101,0 55,0| 8,234,0) 3,199,0| 207,469,0 SEA ccneke 
Totals, actual condition, 204,279,0| 20,695,0| 9,747.0! 5,595.0} 1,132,0 49,0| 8,047.0) 2,428,0| 211,180,0 S51 Ol... adecas 
Totals, actual condition 285,490,0| 26,057,0) 11,476,0; 9,596.0) 1,807,0) ------ 69,0; 12,756,0} 5,863,0| 308,106,0 BELG shane 
Trust Companies. 
Not Members of 
Federal Reserve Bank. | 
Brooklyn Trust Co....| 1,500,0; 3,991,0) 37,604,0) 1,826,0 320,0 532, 262,0 29, 1,454,0} 1,455,0} 29,086,0) 7,726,0| ------ 
Bankers’ Trust Co_..__ 10,000,0, 15,498,8| 217,961,0) 14,775,0} 3,867,0) 2,123,0 20,0 20,0} 6,943,0.29,502,0) 138,872,0| 77,500,0| ------ 
U.S. Mtge. & Trust Co.| 2,000,0, 4,278,2) 62,322,0) 3,961,0 40,0 228,0 131,0 6, 2,158,0| 4,674,0) 43,169,0) 18,981,0) -...-- 
Astor Trust Co_...__. 1,250,0, 1,712,5| 28,946,0) 2,106,0 13,0 83,0 YR eS 1,135,0| 626,0| 22,681,0 CWS Bieetoiotiaer + 
Title Guar. & Trust Co_.| 5,000,0 12,227,2; 43,178,0) 2,304,0 333,0 144,0 116,0 13,0} 1,439,0) 1,299,0; 28,785,0 SP: . swa< 
Guaranty Trust Co_.__| 20,000,0; 31,073,7| 361,201,0) 29,117,0 880,0} 3,069,0 DEE ncciduud i bea Kuen 16,476,0| 1,684,0) 329,526,0) 38,178,0) ------ 
Fidelity Trust Co_____ 1,000,0, 1,210,3| 10,070,0 652,0 55,0 81,0 SE cemall woe 402,0| 436,0 8,063, LUE. .ssaniee 
Lawyers’ Title & Trust_| 4,000,0, 5,472,0' 27,580,0| 1,571,0 362,0 85,0 13,0 21,6| 1,023,0! 700,0) 20,465,0) 1,105,0) ------ 
Columbia Trust Co....| 2,000,0' 8,097,3| 83,848,0) 5,595,0 445,0 471,0 142,0 113,0| 3,336,0| 1,981,0| 66,713,0) 17,211,0) ------ 
People’s Trust Co____. 1,000,0; 1,660,2; 21,367,0} 1,676,0 118,0 267,0 67,0 15,0| 1,058,0| 717,60; 21,144,0 Tor a  scwee i 
New York Trust Co___} 3,000,0, 11,372,3| 72,601,0) 4,959,0) 1,256,0 574,0 19,0 33,0) 3,111,0) 6,361,0| 62,408,0) 5,783,0| -.---- 
Franklin Trust Co_..__ 1,000,0} 1,301,3} 19,119,0) 1,352,0 245,0 217,0 40,0 3,0 793,0| 812,0) 15,852,0| 3,604,0) ------. 
Lincoln Trust Co_____ 1;000,0; 525,4| 12,950,0 865,0 119,0 238,0 70,0 11,0 635,0|  350,0) 12,701,0 eRe 
Metropolitan Trust Co.| 2,000,0 6,424,3) 60,159,0) 3,466,0) 2,207.0] 1,030,0 MEE: danas 7,0| 2,719,0| 1,585,0| 54,375,0} 6,378,0/ ------ 
Totals, avge. for week_| 54,750,0 104,844,5'1,058,906,0| 74,225,0| 10,260,0| 9,142,0) 1,436,0) ------ 271,0| 42,682,0/52,182,0| 853,840,0)186,624,0| ------ 
Totals, actual condition Aug. 5| ..----- 1,071,177,0 73, 787,0| 10,041,0} 9,366,0) 1,455,0| ------ 304,0|} 42,665,0|47,894,0| 867,993,0'191,125,0) --.---- 
Totals, actual condition’ July 29) -..... 1,039,116,0| 75,700,0| 6,370,0 264,0| 44,486,0/32,758,0) 889,645,0/135,314,0| ....-- 
Totals, actual condition) July 22) -..... 1,045,022,0 a8, 704,0| 8,959,0 253,.0| 44,572,0/23,678,0| 899,790,0/136,898,0; --..--. 
Totals, actual condition) July 15) -...-. 1,055,118,0| 81,109,0| 7,075.0 264,0| 45,459,0/17,805,0} 912,322,0)135,874,0) --.---- 
Grand Aggregate, aves. '185,550,0 329,423,7.3,217 ry 290,036,0| 66,096,0| 67,425,0| 2,477,0) 2,045,0, 1,772,0/216,260,0/57,406,0|3,091,755,0 235,374,0| 31,252,0 
Comparison prev. week) -.---.| ------ +29.662.0| +5,860,0/—2,052,0,\—5,351,0| —124,0} —593,0| +257,0| —337,0] +23920 —30;438,0|+51599,0| —200,0 
SS. |_C_aSSSSS. sO oS OSES —————_—_—_—_—_ ————_—_—SS  _ODeeeSSSS Oo oo eS>SEeE=>E=SEES=S])s__ eae er SSS——_—_— 
Grand Aggregate,actual condition) Aug. 5.3,222,822,0\294,564,0| 65,802,0| 71,611,0) 2,588,0| 1,947,0| 1,745,0|214,075,0|52,725,0/3,111,217,0 238,960,0| 31,251,0 
Comparison prev. weok} -.....| -.-.-- +33:891.0| +120890/—5,.596,0,—1,051,0| +182,0/ —540, +379,0\—4,670,0| +14368| —14,751,0| +53699 0/ —196,0 
Ss SS=—— | La ——_—_ 
Grand Aggregate actual condition! July 29'3,188,931,0,282,475,0| 71,398,0| 72,662,0| 2,406,0) 2,487,0 i ,366,0|218,745,0/38,357,0)3,125,968,0 185,261,0 31,447,0 
Grand Aggregate actual condition July 22/3:184,946,0/286.390,0| 66.488,0| 72,756,0| 2,596,0) 2,158,0| 1,950,0/217,692,0/28,506,0/3,124,748,0/185,263 ‘0| 31,489,0 
Grand Aggregate actual condition July 15,3, 188,833, .0/276,618,0 68,440,0| 73,157,0| 3,363,0) 1,692,0| 1,744,0/211,180,0/23,668, 0/8, ,126,943,0|180,094,0) 31,513,0 
@ Includes capital set aside for Foreign Branches, $3,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. a Actual Figures. 
Inc. or Dec. 
: Cash Reserve, Reserve in Total a Reserve jd oy serve) Reserve in Total b Reserve Surplus Srom 
tn Vault. |De Reserve. | Requtred. cheus ali in Vault. | \Deposttartes, Reserve. | Requtred. | Reserve. |PreviousWeek 
Members Federal $ ~ “Ri ee $ | os ae Ba i a $ 
rve Bank... - 813 000,165, as ,000)461 ,305 000 367,912, 93,392, ‘a —4, so .990 303,958,000 163,561,000 467,519, 69,106,870, 98,412,130) —3,778,350 
State Banks*_-_.... 35,158, 43,244, 37,306, 5.937.200. +183.420| 35,958, 7,849,000 43,807, 37,022,400, 6,784, +1,425,020 
Trust Companies*..| 95,063, “a ea2 ars al 745 000 128,076, 9,669,000, +6,925,800. 94,649, 42,665,000 137,314, 130,198,950, 7,115, + 5,418,800 
Total Aug. 5..... 426,034 ,000216, 260 ,0U0'64: 2,294 ,000'533, 295 600,108, 998,400 +2,298, 230 |434,565,000 214,075,000 648,640, 536,328,220 112 yet 780) +3,065,470 
Total July 29..... 427,701 ,000'216, 597, pr 298 000,537, 597 .830,1 96,700, 170 +2, 837. 430 428,941 000 218,745,000 647 686. 8,439,690 109,2 46,310) +1,160,950 
Total July 22..... 423:701, ‘000 216, ‘042,000 X »743,000, iea'sed sa 862,740 +29,364,270 428,230,000 692 ,000 645 ,922,; 537 ,836,640 108 (085 '360 + 12'975.890 
Total July 15..... 402 243 ,000 211 "852 ‘000'614. ‘095 ‘000 539 "596 74, "498, 470 + 10,392,130 421,578 soo aii: "180 ‘000 632,758 .000'537 ,648,530 95,109,470 + 41,563,410 











* Not members of Federal Reserve 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the eral Reserve Bank 
includes also the amount of reserve on Net Time which was as follows: Aug. 5, $2,504,900; July 20, 8 $2,401,250; sey 28. 88, 7 200; von 15,$2,151 

© This is the raueree sobdined c& Ties Deakaad Daponite to tae cone of Bante ihomun amt Team Companies, bu the case of Members o Reserve 


includes alse the amount of reserve required on Net Time Deposits, which was as follows: Aug. 5, $2,348,950; July 20, $2,454,800; July 22, 92.375, 78.700 nly 15, $2,168,450 
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The State Banking py hee reports weekly figures, 


showing the condition of 


tate banks and trust companies 


in New York City not in the Clearing House, and these are 


shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, 


NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State — a ) Differences from 
t 5. 


Augus previous week. 

Loans and investments... ................--... $709 ,378,600 Dec. $6,905,300 

LE Ebi nditecdeanchaeeoonataihe es 59,933,300 Dec. 174,600 

Currency and bank notes............-.-.....-.. 8,764,100 Dec. 344,100 

i dviivan cedichoocnenneeecesiwnan 867,037,100 Inc. 1,093,500 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 

panies in New York City, and exchanges..-_.... 748,956,700 Dec. 5,309,800 

Reserve on deposits..............-.-.-...---. 185,807,100 Inc. 5,476,800 

Percentage of reserve, 26.8%. 
RESERVE. 

_— Banks-———- ——-Trust Companites—— 

POTN 2 cednsensinenens $11,671,700 10.50% $57,025,700 9.80% 

Deposits in banks and trust cos.... 17,799,900 16.01% 99,309,800 17.06% 





Seeasececesccneccccocece $29,471,600 26.51% 


$156,335,500 26.86% 


The averages of the New York City Clearing House banks 


























In addition to the returns of ‘‘State banks and trust com- 
panies in New York City not in the Clearing House,’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
‘“‘Chronicle’’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘‘Chronicle’’ April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 


























and trust companies, combined with those for the State banks ep see) ee | ee | cee 
Week ended Aug. 5. in in outside of outside of 
and trust companies in Greater New York City outside of the Greater N. Y.|Greater N. Y.|Greater N. ¥.|Greater N.Y. 
Clearing House, compare as follows for a series of weeks past: > ; ; : 
COMBINED REOULTS OF BANKS AND TRUST COMPANIES IN Capital as of June 30..--| 23,450,000) 75,550,000) 11,783,000; 14,900,000 
REATER NEW YOR 
We — ciphers tn all these a Surplus a3 of June 30-..-- 40,068,500} 173,239,300 14,654,000 14,381,600 
Loans and investments_.| 381,385,900/1,667,215,900) 160,901,500) 239,696,100 
Total Entire Change from last weex_| —1,831,900) +12,646,700 +240,900 —48,400 
Week ended— | Loans and Demand Other Money | Reserve on 
Investments | Deposits. Specte. | Money. | Holdings.| De Oe  iscaacenibcitesiias lomnekdon 37,340,600] 131,629,900)  ......-.-.} -.-...-... 
Change from last week.| -——2,884,500) 3,721,400) -.---.----| --------.- 
$ $ $ $ $ $ 
May 13..... 4,072,139,2 | 4,077,522,7 | 429,750,4| 82,000,6 | 511,751,0 | 872,048,5 | Currency and bank notes-| 20,217,500) 22,903,300) -------.--| ---.------ 
May 20..... 4,104,967,9 | 4,126,508,7 | 430,267,8| 81,014,9 | 511,282,7 | 884,881,4 Change from last week.| +1,114,900) +6,351,900) ----------] ---------- 
May 27..... 4,124,653,8 | 4,135,726,9 | 418,247,5| 75,338,8 | 493,586,3 | 862,337,4 
June 3..... »118,082,4 | 4,093,553,9 | 409,491,2| 73,519,3 | 483,010,5 | 851,290,6 | Deposits_......-.-.---- 492,200,200/1,985,391,700) 172,775,300) 255,066,000 
June 10..... 4,087 ,787,7 | 4,056,239,2 | 399,818,3| 76,180,8 | 475,999,1 | 810,609,3 Change from last week.| +4,242,300| +81,213,0v0U0 +214,1u0} +1,057,800 
June 17..... ,048,776,6 | 4,025,988,4 | 412,492,1/ 79,319,3 | 491,811,4 | 824,041,3 
June 24..... 4,025,626,8 | 4,026,435,3 | 431,258,6| 83,456,1 | 514,714,7 | 846,890,6 | Reserve on deposits---.- 103,189,300} 363,956,900 31,060,000 35,950,100 
July 1..... 4,017 ,526,4 | 4,024,927,0 | 440,874,8| 79,417,4| 520,292,2 | 850,228,8 Change from last week. —858,300) +31,120,8u00 +419,300| +1,321,800 
July 8..... 4,011,831,8 | 3,966,998,0 | 407,219,3| 62,520,9 | 469,740,2 | 786,127,9 
July 15..... 3,956,132,5 | 3,906,760,1 5,666 . 617.8 472,283,9 | 779,462,3 | P.c. of reserve to deposits 25.3% 24% 21.2% 17.6% 
July 22..... 3,901 ,908,7 |3,871,422,7 | 413,668,2 4 | 493 ,250,6 | 812,531,2 Percentage last week-.-. 25.3% 21.8% 20.8% 17.0% 
July 29..... 3,903 ,877,9 | 3,876,459,5 | 417,059,9 79, ‘857 ‘2 496 ,917,1 | 824,628,3 
te SS 3,926 ,634,6 | 3,840,711,7 |417,394,3| 77,337,1 | 494,731,4 | 828,101,3 + Increase over last week. -— Decrease from last week. 
—K~ 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the “‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 







































































































































































CLEARING | Net Nat .Bank| Nat .Bank Reserve | Additional 
NON -MEMBERS || Capital. | Profits. | Loans, Notes [Re-|Notes[Not| Federal | with Deposits Nattonal 
Di. nts, Legal serve for | Counted | Reserve Legal |with Legal Net Net Bank 
Week Ending we bks. June =} Invest- Gold. Tenders.| Stloer. | State In- as Notes[Not| Depos- Depos- Demand Time Circu- 
Aug 6. 1916. State bks. June 30) |menis, &c. Stitutions|| Reserve]. | Reserve) | ttartes. ttartes. | Depostis. | Depostis. | lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average Average Average. | Average. 
Fed’! Reserve Bank 3 $ $ $ $ $ $ 3 $ 3 $ $s $ 
Battery ParkNat-.-- ,000 189,000) 5.875,000) 596,000) 70,000) 78,000} --.---- SSOG) . encace O08,008) .cec--s 6,443,000 162,000} 194,000 
First Nat., Brooklyn ,000| 679,400) 5,125,000) 156,000} 43,000) 95,000) -__-_-- 8,000 5,000} 588,000 198,000} 4,701,000 1,000| 296,000 
Nat. City, Brooklyn ,000| 588,000) 5,524,000) 169,000} 64,000) 119,000} - _-.--. 9,000 9,000} 658,000 91,000) 5,530,000) -...-.-- 118,000 
First Nat., Jers. City} 400,000) 1,266,500) 4,836,000) 214,000) 352,000) 88,000) --_-___-. 16,000 1,000! 533,000) 3,148,000) 4,448,000) -....---. 393 ,000 
Hudson Co. N., J.C. 50,000) 755,500) 4,585,000) 135,000 4,000; 69,000) ------ 86,000 5,000} 452,000) 1,151,000) 3,763,000) _...-.-- 193,000 
First Nat., Hoboken ,000} 628,100) 6,016,000) 169,000 9,000; 34,000) -...-. 15,000 5,000; 424,000 8, 2,694,000) 3,034,000) 217,000 
Second Nat., Hobok.| 125,000) 291,300) 4,777,000) 61,000) 40,000) 88,000) --_-..-- 4,000 2,000} 305,000) 387,000) 2,541,000) 2,112,000; 98,000 
chaesnsnend 1,795,000) 4,397,800|36,738,000/1,500,000| 592,000} 571,000) --.---- 141,000} 27,000/3,566,000| 5,673,000'30,120,000) 5,379,000/1,509,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. H’ts.| 100,000} 410,700) 2,158,000) 118,000 9,000} 57,000) 31,000) -.----| -.--.-- 102,000} 128,000) 1,690,000 
lonial Bank-.--.-- 400,000 51,400) 8,473,000) 507,000} 148,U00} 449,000) 41,000) —--.---- 12,000 4,000} 444,000) 8,905,000 
Columbia Bank....| 300,000 ,900) 7,910,000} 559,000 9,000) 353,000) 89,000) -...--| ------ 9,000; 346,000) 8,485,000 
Fidelity Bank.-....| 200,000} 184,300) 1,370,000) 97,000) 23,000) 37,000) ---.-.| ------| ------ 76,000 45,000) 1,267,000 
International Bank.| 500,000 116,300] 2,614,000} 253,000 See. BOM cacarel © occanal. pound 170,000} 451,000) 2,387,000 
Mutual Bank.....- 200,000}. 474,900) 6,455,000) 627,000) 48,000) 151,000) 39,000} -.-.-.| ------ 135,000} 399,000) 6,582, 
New Netherland....| 200,000) 243,500) 4,099,000) 234,000} 27,000) 120,000) 29,000) — ___-- 5,000} 239,000) ....--.-- :998 ,006 
Yorkville Bank- ~~... 100,000 ,600) 6,120,000) 447,000) 85,000; 224,000) 82,000) --.---| ------ 398,000} 297,000) 6,628,000 
Mechanics’, Bklyn._|1,600,000} 807,900/17,870,000| 766,000) 160,000) 725,000) 201,000) 81,000) ------ 1,127,000) 2,140,000 18,779,000 
North Side, Bklyn..| 200,000} 189,100) 4,406,000) 245,000} 45,000) 92,000) 17,000) ---.--| ------ 61, 79,000| 4,254,000 
TOON cécunendie 3,800,000] 4,518,600'61,475,000|3,853,000 587,000 2,258,000) 529,000} 81,000) 17,000)3,551,000 7.020 000163.975,000 1,338,000; ...... 
Trust Companies. ; 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin.| 500,000) 1,103,500) 8,332,000) 516,000) 20,000) 20,000) 64,000) —--.---- 2,006} 310,000} 1,186,000; 6,209, 000) FP: 
Mechanics’ ,Bayonne} 200,000 297,600; 4,967,000 80,000 65,000 81,000 LEE. mineiinws 26,000} 111,000 605 nae 2,220 rm SGGGRO  <accee 
EE cteamome nan 700,000) 1,401,100)13,299 000) 596,000 85,000} 101,000 SR nacpea 28,000} 421,000; 1,791 ,000| 8,429 000) BAGGETT sconce 
Grand aggregate. -_-~|6,295,000/ 10,317,500 111512000) 5,949,000/1,264,000'2,930,000} 624,000) 222,000 72,000) 7,538 ,000)|12,093,000, 10152400! 10,721,000 )1 ,000 
Comparison ,prev.wk| ------| ------ +896 ,000 —102,000 —20,000| —44,000) —77,000| —9,000| —1,000|/—217,000 + 1078000 +272,000| +123,000| —6,000 
Excess reserve. | $521,850) Decrease | ——])] —> | === == SF SS] SS) eee) Oe) eee) S_ | 
Grand aggr'te July29 6,295,000 /|10,317,500/ 110616000/6,051,000/1,284,000 2,974,000} 701,000) 231,000) 73,000)7,755,000/11,015,000; 101252000 10,598,000 1,515,000 
Grand ager "te July22\6, ,295,000/10,317,500 111614000! 6 236 ,000/1,256,000 2,909, 806,000; 138,000} 76,000,7,747,000|11,261,000 103142000 10.477 .000| 1,513,000 
Grand ager’ te July 15/6 ,295,000/10,459, 700) 112418 000 6,062,000) 1,350,v00/3,225,000| 790,000} 282,000 90,000|7,781,000| 9,929,000 104218 000 10,421 :000/ 1,509,000 
Grand ager’teJuly 8/5,795,000| 10,459,700) 109294000 5,784,000 1,248 ,000/3,089,000) 746,000) 240,000) 90,000|7,654,000/12,785,000, 100227000 10,313 ,000/1,510,000 
Grand aggr’te July 1'5,795.000'10,355,400!' 108132 000! 5,833,000'1,302,000'3,079,000! 656,000) 286,000! —70,000/7,607,000! 11,236,000 98,631,000! 10,220,000) 1,524,000 
pe Philadelphia Banks. Paice pment of wer totals of | Boston Clearing-House Banks.—We give below a sum- 
learing House banks and trust companies of Philadelphia: maky showing the totals for all the items in the Boston Clear- 
We omts two ciphere (00) tn alt these figures. ouse weekly statement for a series of weeks: 
Loans, Due Deposits. B ARING HOUSE MEMBE 
eee fee pe meet gas | ee ee 
noest'ts. Anks . Gnk. -| . serve. Aug. & Change from July 29 July 22 
Aug. 5 g $ $ $ | $ $ 1916. previous week. 1916. 1916 
Nat. banks. 358,017,0| 63,282,0|157,890,0 286 ,822,0/444,712,0) 73,285,0) 18,362,0 —o 
Trus CRG 6 accnenakanccou $6,455,000 Inc. $56,000) $6,399,000) $6,383,000 
t cos.. 151,044,0; 5,490,0) 3,694,0 sti nnn 24,505,0) 4,337,0 als rts & investments 422, B02, aoe Ine. ‘ 286,000 422,266,000 424,230,000 
Total _.. 509,061,0| 68,772,0|161,584,0|425,290,0,586,874,0| 97,790,0| 22,699,0 | Individ eposits, incl.U. ne. 2,175, 881, 902, 
July 29... 509,024,0| 71,446,0|163,326,0|424 648.0) 587, 972,0) 98,288,0| 23,175,0 | Due to banks-----.-...-.-. 122,836,000'Inc. —_ 109,000/122,727,000/126,130,000 
* 22___ 510,676,0| 75,318,0|165,127,0|427,642,0592,769,0| 96,702,0| 21,662,0 | Time deposits----......... 25,609,000'Dec. 6,268,000) 31,877, 32,362,000 
** 15... 518,482,0|) 75,386,0 167 ,706,0144 ,822,0|608,588,0 ,465,0| 22,538,0 | Exchanges for Clear. House_| 16,235, 000, Inc. 2,873,000) 13,362,000) 14,441,000 
©" g__” §14,281,0| 72,545,0|168,696,0|441,662,0|610,358,0|106,726,0| 29,435,0 | Due from other banks---... 36,773,000'Inc. 1,360,000} 35,413,000| 38,785,000 
** —1___ §12,795,0| 73,492,0|166,564,0|437,448,0|604,012,0} 99,902,0| 23,811,0 | Cash reserve---_-- eee es 23,620,000|Dec. 1,260,000] 24,880,000 25,730,000 
June 24... 512,551,0| 73,502,0)169,800, +292 ,0/ 603,092 ,0'105,718,0 ,820,0 | Reserve in Fed. Res’ve Banks| 21,053,000)Dec. 1,435,000) 22,488,000 992, 
** 17... 513,741,0| 75,222,0 171.BO1.0\46 441 246.0 612,835,0'109,285,0| 31,581,0 | Reserve with other banks.--| 33,150,000/Dec. 4,024,000) 37,174,000) 35,189,000 
SAGs RASS FRE FD 49 e406 ISH G19 HO gz091 $8209 | Ee wit Revove Aaeai-| x7 fa8 boo Xnae‘om| af F400 x0 80:90 
3.-- 508,888,0) 75,246,01171,263,0.450, 621 ,974,0'117,690,0' 39.307.0 | Pxcess witn Fed. Res've B’k.| 1,768,000\Dec. 1,435,000! 31203,000! 4442,000 
PB, mag pe My note eineviation, Aug. § : re ao “ny  Eotenen for Crane I ak . the Week ird 
ouse (inclu n “Ban posits’), banks, 000; trust companies, rts rts —See thir 
$2,215,000; total, $17,491,000. Capital and surplus at latest dates; banks, — mpo an xpo oF e Oom. page 


175,600; trust companies, $41,295,200; total, $105,470,800. 


ng. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Aug. 11 1916. 

The Money Market and Financial Situation.—Among 
the important matters attracting attention this week in 
Wall Street the averted or delayed railway strikes, both 
local and national, and the Government crop report have 
been prominent. The latter, which was much more un- 
favorable than had been expected, had a drastic effect upon 
the grain markets, causing an advance of 10 or 11 cents in 
the price of wheat. This estimate of spring wheat is for 
a crop 25% smaller than that of a month earlier, or about 
200,000,000 bushels, which is almost exactly four-sevenths of 
last year’s harvest. This is, however, not as serious a 
matter as the figures indicate, inasmuch as the prices now 
ruling will give the producers an amount well up to the 
10-year average from that source and, while the grain- 
carrying railroads will miss the usual transportation, the 
export movement will scarcely feel its loss—that is, if the 
recent proportion of manufactured goods continues to figure 
in the export trade of the country. 

The threatened strike of railway employees was a matter 
of more vital importance and that it is held in abeyance with 
a hope of satisfactory adjustment is a relief to all business 
interests. When the moral and ethical, as well as the politi- 
eal and economic, phases of the whole labor problem are 
better comprehended we shall doubtless have cause for 
further rejoicing 

Reports of railway earnings continue surprisingly good and, 
although the Steel Corporation’s statement of orders booked 
in July show a decrease of about 47,000 tons, this has not 
prevented an advance of $2 per ton in the price of several 
kinds of finished products, notably nails, barb wire, 
structural and plate steel. 

In banking circles interest has centred in the progress 
made with the long-talked-of British loan with American 
securities as collateral, inthe receipt of 14,000,000 gold from 
Canada, the Bank of England’s report showing a gain of 
$8,000,000 in its gold holdings and an increase in its reserve 
to 27%. 

Foreign Exchange.—The market for sterling exchange 
has ruled about steady but quiet and without other out- 


standing feature. The Continental exchanges also were 
featureless. 


To-day’s (Friday's) actual rates for sterling exchange were 4714 @ 
4 71% for sixty days, 4 75% @4 75 11-16 for checks and 476 7-16 for cables. 
Commercial on banks, sight, 4 75% @4 75%; sixty days, 4 70% @4 70%; 
ninety days, 4 68% @4 68%, and documents for payment (sixty days): 
470%@471. Cottonfor payment, 4 75%,and grain for payment, 475% 

There were no rates posted for sterling by prominent bankers this week. 

To-day's (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 92% for short. Germany bankers’ marks were 72 3-16 for 
sight, nominal for long and nominal for short. Amsterdam bankers’ 
guilders were 41 3-16 for short. 

Exchange at Paris on London, 28.17 fr.; week’s range, 28.15 fr. high 
and 28.17 fr. low. 

Ex at Berlin on London, not quotable. 
The range for foreign exchange for the week follows: 





Sterling Actual— Sizty Days. Checks. Cables. 
High for the week... 471 + 4 75 13-16 4 76 7-16 
Low for the week_.. 471 9-16 475% 476% 

Paris Bankers’ Francs— 

High for the week... —__----- 5 91 5 90% 
Low for the week... ____.-_- 591% 591% 

Germany Bankers’ Marks— 

High for the week... — ..---.. 72 3-16 72 5-16 

Low for the week... —_.____ - 71 13-16 71% 
Amsterdam Bankers’ Guilders— 

High for the week... —_....-- 41% 41 7-1 

Low for the week...  ....... 41 5-16+1-16 41 7-16—1-16 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. Boston, par. 
St. Louis, 15c. per $1,000 discount bid and 10c. discount asked. San 
Francisco, 15c. ng $1,000 premium. Montreal, $1 25 per $1,000 premium. 
Minneapolis, 3 er $1,000 premium. Cincinnati, par. New Orleans, 
sight, 50c. per $1,000 discount, and brokers’, 50c. premium 


State and Railroad Bonds.—-Sales of State bonds at the 
Board are limited to $5,000 N. Y. Canal 4s, 1960, at 105%, 
and $1,000 N. Y. Canal 4s, 1961, at 105%. 

The market for railway and industrial bonds has been rela- 
tively active and steady. Higher and lower quotations as 
compared with last week’s closing are about equally divided, 
and of a list of 25 active issues 4 are unchanged. Fluctua- 
tions have generally been narrow, especially in the railway 
list. 

Some of the industrial bonds covered a wider range. Con- 
solidated Gas 6s, in sympathy with the shares, advanced 
nearly 2 points, and Inter. Merc. Mar. 4's and Central 
Leather 5s are substantially higher. N. Y. Cent. deb. 6s, 
Southern Pacifics, Rock Island deb. 5s and Southern Ry. 
gen. 4s were, of the railway group, notably strong. 

Sales under the rule for s-20-f aggregated $106,000, par 
value, as against $97,000 last week and $37,000 the week 
before. 

United States Bonds.—‘ales of Government bonds at 
the Board include $2,000 4s coup. at 111, $3,000 3s reg. at 


10014, $1,000 2s coup. at 9914 and $1,000 2s reg. at 99. | 





For to-day’s prices of all the issues and for week’s range, see 
third page following. 

Railroad and Miscellaneous Stocks.—Business in the 
stock market during the early part of the week wassmall. On 
Monday only 118,829 shares were traded in, the smallest 
number on any day since the week ending Jan. 2 1915, which, 
it will be remembered, followed the period when the Ex- 
change had been closed for more than 5 months. Under 


.| such conditions prices naturally drooped, but on Tuesday 


there was a substantial recovery in both volume of business 
and prices, a movement which continued until some time 
on Thursday, when the highest prices of the week were 
recorded. Reading led this movement and showed a gain 
of nearly 9 points, Union Pacific was 3 points higher and all 
the railway list was strong. Benefits were not limited to 
this group, however, many of the speculative industrial 
stocks selling from 2 to 4 points higher than on Monday. 

Among the exceptional features Industrial Alcohol sold 
up to 113, a gain of 7 points, Am. Locomotive was 54 points 
an and Consolidated Gas, ex-dividend, was nearly as 
much. 

To-day’s market has been decidedly irregular on a volume 
of business considerably smaller than on the two previous 
days. General Motors made a sensational advance of 50 
points and closes 75 points higher than last week. American 
Locomotive was unusually active, on its annual report now 
made public, without much change in price. 

For daily volume of business oe are 570. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





Range for Week. | 


























STOCKS. Sales Range since Jan.1. 
Week ending Aug. 11. | for } 
Week Lowest. Highest. Lowest. | Highest. 
$ per share. | $ per share. |\$ per share.\$ per share 
51% Aug 7} 514% Aug 10} 51% A 52% July 
63% Aug 7| 65 Ai 9) 61 Al 
106% Aug 9106% Aug 
195 Aug 9195 
62% Aug 5 62% Aug 
25% Aug 5| 28% Aug 
4 Aug 8 4 
67% Aug 7) 67% Aug 
1% Aug 5 1% A 
00/130 Aug 8131 
5844 Aug 11| 58% Aug 
98 Aug 5 98 
14) 97% Aug 5) 97% Aug 
67 Aug 7) 67 
28% Augil| 29 Aug 
58 Ai 5) 58% Aug 
81% Aug 9) 81% Aug 
110 Aug 10111% Aug 
42 Aug 5 
Cripple Crk Cent__.100) 300| 32 Aug 9 32 
Dayton Pow & Lt, pf 100; 100) 95% Aug 11| 95% Aug 
Deere & Co, pref_._..100; 200) 91% Aug 9 92 
Detroit Edison----.-. 100 50:1374% Aug 5139% Aug 
Detroit United----- 100; 900118 Aug 7119% Aug 
Duluth SS & Atl_._..100| 260) 5% Aug10| 5% Aug 
Elec Stor Battery__.100| 1,100) 6634 Aug 8 68% Aug 
Gulf States Steel ctfs 100, 380| 72% Aug 5) 73% Aug 
Ist pref ctfs__._ - 100; 100| 93% Aug 9 93% Aug 
2d pref ctfs__.._ - 100, 500| 80 Aug 7| 82 
Int Nickel pref v tc_100, 200106 Aug 8106 Aug 
Iowa Central__-__-_-.- 100, 100| 2%Aug 7| 2% 
Kings Co ELL & P..100,| 355127 Aug 9127 Aug 
Laclede Gas_-_-.---.-- 100; 200105 Aug 8105% Aug 
Mackay Companies_100! 300) 814% Aug 8 82 
ferred .......-. 00; 100| 67% Aug 1l\ 67% 
Manhattan Shirt._..100} 400} 66 Aug 7| 67 
May Dept Stores_._..100| 300) 60 ug 7| 60 Aug 
Natl Cloak & Suit.._.100| 200) 75 Augi10|75 Aug l 
N Y Chic & St Louis_100) 200) 3334 Aug 8) 35 Aug 11) 33 
2d preferred _----- 100; 100| 64 Aug il) 61 
N Y Lack & West-_-__100 33115 Aug 8115 Aug 8/115 
Nor Ohio Trac & Lt.100; 200) 904% Aug 8] 9044 Aug 
Pitts Steel, pref. -_-- 109 500) Aug 8100 
Tobac Products, pref 1 100102 Aug 10)102 Aug 10 
Underwood T’writer 100} 500) 9834 Aug 111101 
Preferred __....-.- 100; 100118 Augi1@118 Aug 10 
US Reduc & Refg_..100| 200| 13% Aug ll) 13% Aug 11 
Preferred ......-.- 00}; 200|' 1 <Augil it 
Virginia Iron C & C.100} 200 Aug 8 44 
Wells, Fargo Exp...100| 150127 Aug 11/127 Aug 11 
West’ house A Brake-__50 321/139% Aug 8141% Aug 10 
Worth’'ton P&M vtc_100 35| 25 Aug 11) 25 
Preferred A v t c..100 13| 97 Aug il) 97 95 














Aug 11 July’ 97% July 


Outside Market.—The ‘curb’ market was very quiet 
this week. Business was dull and price changes with one or 
two exceptions insignificant. Motor stocks, led by Chevro- 
let Motor, show the widest prices changes. Chevrolet Motor 
after an early advance from 18934 to 195 dropped to 187, 
then ran up to 209 and to-day jumped to 220, closing at 217. 
United Motor gained over 54 points to 67 34, reacting finally 
to 6634. Stutz Motor sold up from 6314 to 66. Stromberg 
Carburetor moved up from 41% to 44 and finished to-day 
at 4334. Tobacco Products com. was active in the closing 
days of the week and advanced from 44% to 47%, with the 
final figure to-day 46144. Midvale Steel & Ord. with fair 
activity moved up about 2 points to 62%, easing off finall 
to 6154. Driggs-Seab Ord. advanced a point to 99, sank 
to 91, but recovered finally to 96. Standard Oil stocks were 
without special feature. Illinois Pipe Line sold up some 7 
points to 165. Ohio Oil opened the week at 230, dropped to 
218, moved upwards thereafter and rested finally at 225. 
Other oil stocks show only slight changes. A heavy business 
was recorded in Omar Oil & Gas, the price advancing from 
70c. to 84c., with the close to-day at 8le. United Verde 
Extension was active in the mining list, and from 28% rose 
to 3234, but reacted and closed to-day at 314%. In bonds, 
Int. Mere. Marine 6s, w. i., were conspicuously active, 
fluctuating between 96 and 97, the close to-day being at 
967%. Mi§ssouri Pacific 4s, w.i., were also active and lost 2 
points to 6434, but sold back to 66. A complete record of 

‘curb”’ transactions for the week will be found on page 570. 
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See 


OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Salesfor STOCKS Range Since Jan. 1 Range for Previous 
the NEW YORK STOCK On basis of 100-share lots Year 1915 
Saturday Monday Tuesday Wednesday , Thursday Friday Week EXCHANGE . 
Aug. 5 Aug. 7 Aug. 8 Aug. 9 Aug. 10 | Aug. 11 | Shares. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Railroads $ per share | $ per share || $ per share | $ per share 
101% 102 | 102 102 | 102 102% | 101% 103 | 102% 10314) 1025g 1033s] 26,350) Atch Topeka & Santa Fe._100 10014 Apr 22} 108igJan 4/|| 921g Feb) 11114 Nov 
*987g 99 99 #86499 99 99 99 «#8699 99 99 99 99 ee) (DO Penske hencscces 100| 98% July 6} 102 Feb 24|| 96 Jan} 1021s Nov 
#11014 11212) 11212 11212|*1101g 114 |*1101g 114 |*112lg 114 114 114 200| Atlantic Coast Line RR...100} 10612 Apr 19} 11714 Junel3 98 Mar] 116 Nov 
8434) 841g 847g) 8434 847s] 8434 8614) 861g 86%| 85% 861g) 20,073/Baltimore & Ohio.._._--- = 8273 Apr 24 Jan 4|| 63% Feb) 96 Dec 
*73 7454 i 7312| 735g 7353) 73 735g| 73% 73%) 74 ee SS 73 Aug 9} 80 Jan 15 67 Feb| 79% Nov 
837, 84 84 *84le 85 85 85 845g 85 841g 8453) 1,500 Brockiyn Rapid Transit. 2100 831g Apr 22| 887s June 6 8314 Aug} 93 Apr 
17533 17512 175%, 175%4| 17514 17653} 1751 177 17514 177 | 176 176 7,300|Canadian Pacific.......-. 100|z1621g Mar 1| 183%Jan 3)| 138 July| 194 Nov 
*290 350 |*290 350 |*290 350 |*290 350 |*290 350 |*290 350 | ------ Central of New Jersey....100| 290 Jan 3/§310 Mayl18/|§250 Sep) 325 Jan 
*597, 6044; 60 60 6014 6014) 60% 62 6lig 6233) 61 61 5,000|\Chesapeake & Ohio-__---- 100} 58 Apr 24| 67%June 8|| 355sJuly; 64% Nov 
*12 13 *12 13 *11 13 121g 12%) *12% 13 *12%, 13 200 —- i Western...100} 11% Apr 24) 15%g3Jan 3 10144 Jan| 1712 Nov 
*341g 3612] *35 361g] *34lg 3614) 357g 3612) 36%, 36%) 3653 3653 900! The BO cccanoneceve 100} 33 Apr 24; 39%Jan 4 251g May| 4112Nov 
941g 94%) *941g 9434) 943g Q5l4] 94le 965g) 961g 9714) 96 9614) 6,800 cnleago ‘al & St ones, 91 Apr 22| 102igJan 3 77% July| 1011g Dec 
#12812 12912)*1285g 130 |*12853 130 |*1285g 130 | 130 130 |*129 130 200 | ORE. 1271g Mar30| 1361g Jan 5/|| 120% Sep} 135 Dec 
*125 129 |*125 130 |*125 130 1264 126%) -... -...|/§128 128 150 Chicago “ Northiwestera--100 1247g Mar30| 1347g Jan 3)| 118lgJuly| 13513 Nov 
*165 175 |*165 175 |*170 175 |*170 175 ease encol ste 176 | -«-0c= Seen 00|§165 Apr 13) 175 Jan 11|| 163 Jualy|§180 Nov 
17% 18g} 1814 187g} 181g 18%) 183% 197} 19 20 19 193g} 7,500 Chicago Rock Isl & Baa 7100 151g Apr 22; 24129 June21 101gJuly| 38% Apr 
per | Hee *115 118 |*115 a8 *115 120 mf 120 m= | a4 seoste Chic er ee Ste hee ik 1s pd ante ame 4 Nov 
° 1 *133 «#145 |*133 145 |*133 145 145 j*133 145 | ..---.-| Do pref............. pr an 1 Dp Dec 
497% 49%) *45 5llo| *463, 531g] 53tg 53le) *521g 531g) *52 5312 200/Clev rin Onis & St Louie. 2100 38 Apr 27} 591gJune 8|| §21 Jan) 52 Oct 
*80 8212] *807% 8212] *80lg S82l2g] *80 821g) *80 82ig) *81 82g) ------ Rested ibintin + anid 100} 70 Feb 2) 86 Junel4|| 531g Feb| 77 Oct 
*30 31 *30 32 *30 32 *30 32 *30 33 *31 32. | «.--s- Colorado & Southern... - 100| 24% Apr 24) 3612 Junel3 24 Mar| 3812, Nov 
*55lg 56 *55lg 58 *55l2g 57 56 56 *56 581g] *55lg 5812 100 lst pref.......... 100; 46 Apr 1] 60 June 9 Jan| 60 Nov 
*50 55 | *50 55 | *50 55 | *50 55 | *50 55 | * BO. 7 csncae Do 2d pref. ......-.. 100; 40 Marl3| 57% Junel0 Sep} 52 Nov 
*151 152 |§151 15112|/*151 152 | 151lg 1511g/*151 153 |*151 153 165|Delaware & Huuson_.-..-- 100} 149!g Apr 20| 1551g May23|| 13812 Aug] 1541s Nov 
*226 230 |*227 230 | 230 230 |*227 237 |*229 237 |*229 231 100| Delaware Lack & Western..50| 216 Mari8| 237 June 9|/199% Jan| 238 Nov 
712 «#15 | *12 15 | *12 15 | #12 15 | 7138) «15 | 7130 15 | ------ Denver & Rio Grande-.-..100 8% Mar30| 1614 Junel3 4 Jan) 1612 Nov 
*33 34 *33 34leq| 341g 341g) 34 3434) 33%, 35 34 34 S200; Se EE, 6 ncomncnw’ 100} 15 Mar 8) 375sJulyl19 612 Jan| 2933 Nov 
345g 3453} 35 35 35 3533] 351g 36%| 3653 37%] 3653 37 | 24,800/Erie.....-..-.-...-...-. 100} 32 Apr 22} 435gJan 3|| 19% Feb| 455s Nov 
*51% 521g] 521g 5212) 521g 53 52%, 54 531g 54 | 531g 5312) 3,100) Do Ist pref....-.---- 100} 48 Apr 22) 59igJan 3/| 3214 Feb) 5912Nov 
743 «446 | *43 04 «6446 | 4204 «8646 | *42 0 «8646 | ---. ----| *42 46 | ------ oe: 3 Saha 100| 41 Apr22| 541gJan 3|| 27 Feb| 54% Dec 
*1167%g 11714]; 117 117 116%, 117 1167 1175g| 117% 118%) 118g 118l2 6,600/Great Northern pref-_----- 100) 116% Aug 8] 127!9Jan 4/| 112% Jan} 128% Nov 
*3414 35 | *341g 351g] 341g 345g 35 36 3514 361g} 3514 3512} 3,600) Iron Ore properties..No par| 3353 June26; 50%Jan 3|| 25% Jan| 54 Oct 
*1021g 103%4/*10012 10212) 102 102 102 10212 se 1021 1011g 10153} 2,100/Tilinois Central........-- 00; 99% Apr 17) 109!gJan 3 99 July| 113 Apr 
146 =16!g} 16 161g} 16 1614; 16 16%) 16% 17%) 161g 165g) 4,900 ee Con Corp, vte No par; 15% Feb15) 2ligJan 3 187g July} 2512 Nov 
*71 7419] *71 74 | *73 73%) 74 +74 | *74 #=+%.1T | *73 75 Me 25 . Bega 00} 71 Feb15| 77l2Jan 3|| 70 July} 82 Nov 
241g 241g) *24 25l4| *24 25 24%, 254) 25 25%| 2414 2412) 1,400 Kanone City Southern....100| 23!g Apr 28) 32i,Jan 4 205g Feb| 351g Nov 
*587g 60 587, 587s} *58 60 | *58 60 591g 60 | *59 0 200 (GSH ES 100} 584 Apr 20) 647gJan 3|| 54% Feb| 65l2Nov 
20 20 | *20 2034) 2034 21lg} 207% 214) 21 214) 21 21 1,200|/Lake Erie & Western__..- 100} 10 May 2| 221sJuly19 5 Jan| 16% Dec 
*40lg 43 | *40lg 44 43 4319] *41 4334) 43%, 4334) *40lg 44 400 ii ain incase 100} 32 Apr20| 45 June21||} 19 May| 4l1!2¢ Dec 
77 774) 77 774) 7712 772] 7714 7914) 79 79%) 78 787%) 5,000)Lehigh Valley_..........- ps 741gJan 31| 85 May31|| 645s Feb| 834 Nov 
331g 331g) 351g 351g} 35ig 351g] *34 37 3 35%) *34 36 300/ Long Island_.....-.....-. 20 Jan 31) 411!2Junel2 15 Jan| 2753 Oct 
*126 128 |*126l2 130 1265g 1277] 12912 1291g|*12712 130 |*128 130 300) Louisville & Nashiville..~_i00 1211g Mar 1| 13512 Junel3|| 10412 July| 13012 Nov 
*128 130 |*128 130 |*128 130 |*128 130 |*128% 130 |*128 130 | ------ Manhattan Elevated-.-...- 100| 128 Apr 28| 1313gJan 28|| 125 June] 132 Dec 
* 5%, 5 5 * 5%) *5 5lg| #5 51g} *5lg Sle 100) Minneapolis & St Louis. ..100 4 Mar 1} 155gJan 4 8 Sep] 19% Feb 
*15 20 | *16 20 | *160«6©20 | #160 «620 | 16 «820 | *16 8 8§=20 | ------} Do pref.......-.-... 144 July 3} 33igJan 6)| 24 Sep| 49 Feb 
#121 124 #|§124 124 ---- ----] 123 123%) 124 124 |*120 124 950|Minn St Paul& SS eS -++~ 2s 11614 Apr 24) 129 Junel5,/ 106 Jan| 12612 Nov 
idan wdsulaee ion ai. ahha ee T Sane —radal pues 1 easel secs 0 | Wich eweskaussees 135 Jan 13) 137 Jan 15|| 123 June 
*3lg 414) *31g 414] *3lg 41g] *31g 414 3g Big] *F3lg 4g 100| Missouri Kansas & Texas- 100 3144 Apr 25 74 Jan 13 4 Sep| 15% Apr 
710%, 12 *10 123g; *10 123g; *10 1233} *10 12 *10 12 | ..-.-- RD. Maan a acanerentod 10 Apr 3) 16!2Jan 4 101g Sep} 40 Apr 
4% 4% 414 4% 414 43, 43g 45g 41g 4% 4lg 412) 6,600\M WG. ci ccinand 00 312g Apr 22 TigJuly 6 1% July 18% Apr 
458 4 4lg 4 Al 4 41g} 41g 47 412 453) 6,200) Trust co ctfs of deposit-__- 312g Apr 22 73g July 6 Tig Nov 
Ean i weed socked. based ened “ese Pade MEL ose: wel isda Gebke Desens Nat Rys of Mex, a ore..2 231gJan 21| 24 Feb 18|| 1412 Aug| . 28!2 Oct 
oS ena ESS Tl cine webel Sbed iaens 300] _ De ROBIE. 1.-n.-cue 553 July29 944 Jan 12 4%, July Oct 
#103 104 10314 10314] 1031!g 1035g} 1031g 1053,| 104 105 | 104 10412] 12,800|N Y Central & Hud fiver 100 10014 Apr 22} 1111gJan 19]| 81lg Mar| 11012 Dec 
5714 5714) 571g 581g) 58lg 5834) 58l4 60 60 591g 591g} 5,007|N Y N H & Hartford__-_-- 57 Apr 26) 77%Jan 10 43 Feb| 89 Oct 
261g 261g] 2612 2612) 263, 2633| 26%, 27 27 27 267g 26%) 1,300|N Y Ontario & Western...100| 26 May 5| 31 Jan 3 21% Jan| 35 Apr 
*128 12834) 128%, 128%4| 128%, 12834] 12914 130%| 131 13214] 12912 13014) 8,800) Norfolk & Western.._-..- 114 Mat 1] 13753June 7 9912 Jan| 12253 Dec 
*85 8633) *85 8633) *85 863g] *85 863g) ---. ----| *85 8633/ -.---- adjustment pref...100| 841s Feb 25| 891g May22|| 8012 Sep} 90 June 
110% 1107s} 11012 1101g| 11012 1111g} 110% 11129} 1113g 11112) 111 11114) 5,920|No Pacific.__.....__ 109% Apr 24| 118%g3Jan 4|| 991g Feb) 118% Dec 
55%, 55%| 557g 5573| 55% 55%| 5573 56%4 563g) 5. 557g} 16,100| Pennsyivania___......-.-. 5514 May 5| 59%Jan 4/| 51% Feb) 6112 Nov 
*78 81 /|*78 #=82 | *78~= 81 81 82 | *78 82 | *78 82 2 Pitta Cin Chie & 8 Louls..100 78 Feb 17) 88 June 5|| 65 May| 86 Nov 
*93 9512} *93 951g) *93 9512} *93 951g) *94 951g} *94 eli ee lee 100} 88 Jan 26) 98%Jan 13 90 June] 981!2June 
94 941g) 94 941g] 941g 95 94%, 1011g| 993, 1027s) 997g 103 |248,300) Reading __-.-.....-.-..-- 50} 751g Jan 31) 110%, May23|| 693g May| 8553 Nov 
*42\9 44 *4219 44 *4219 44 #4219 44 *43 44 431g 44 300 = profterred........<s--. 50} 41%gFeb 19) 46 Feb 29 4033 Sep| 45 June 
44 45 | *4414, 45 441g 441g) 44% 46 | *45 47 | *4412 46l2 400} 2d preferred_.......--..- 50| 41144Feb 21| 52 Mayl9}| 40 Feb) 44 Apr 
*16 «#617 1614 1614) 1614 1614) 16 16 | ---- ----| 16 16 800) St Touls & San Fran new (wi).| 15!2Mayl18| 173% Jume28/|....-. --.--|----- ---- 
Mie atest suse “hnowl dele shia! su0w) abb@L teee wiebal cod ) daha Selambae SOUGeE CWE BD ol odode ceecwche cece caccccbuccns caccloesce ccoe 
RS See eee ee ee ee SE ee ee se Le Louis Southwestern....100} 16 May 4| 20% June 9 11 Sep| 23 Nov 
bone G6igi*.... Qéigi®.... Gite #39 43ig 0 40 |*-... 43lg ae ee en 100| 40 May 9} 46i2June 9 29 Sep| 45l2 Dec 
*15 16 *1514 16 duce Zlnae 151g 1614] 16% 161g] *16 1612} 1,200\Seaboard Air Line__....-- 100} 14 Apr 22} 187% Jan 13 1llg July| 20144 Nov 
. BA he we Seeaaee. 37% 3814) *37 38 700} Do pref._.-.-.-.---- 100| 341g Apr 24) 42 Jan 13/| 3014 July| 43% Nov 
*975g 9773| 971g 9758! 971g Q97l2| 971g Q98le| 98le 98%s| 98g 98%) 9,200\Southern Pacific Co_..._- 100| 9414 Apr 22| 104igJan 4/| 81% Feb) 104!g Dec 
*223, 23 227, 23 231g 23144) 23 24 24 2453) 24 2414) 15,900\Southern Railway_.....-- 100} 18 Apr 24) 25 July 3/| 121g July; 26 Nov 
*67 68 | *67 68 67 6714) 671g 68 68 6812] *67l2 68 ee | i Sener 100} 56 Apr 24) 71 June 9/| 42 July} 65 Nov 
*11 #12 115g 1153| *1114 113%) *11 12 1134 11%) *11%4 12 200/Texas & Pacific__........ 100} 6lgFeb 14) 137 June21 8lg July} 17% Apr 
62 62 63 «63 6414 6434) 641g 64%) *64 65 63% 64 1,300/ Third Avenue (New York) 100} 5912Jan 31 oote [ge 35 Jan| 642 Oct 
*9612g 9812) *96l2 9812] *96lo Q8le| *96lg Q8le| 971g 9712] *9712g 98le 200|Twin City Rapid Transit..100} 94 Mar24 90 July| 100 Apr 
13812 133% 13812 1387g| 1381g 13914] 13814 141 | 13912 141 | 139 139%) 61,000, Union Pacific_........... 100} 129%, Apr 22 123% Mayas 115% Jan) 141l2 Nov 
14 8234) §23g 823g] *821q 8234] 821g 825g) 821g 82%] *8214 82%) 1,400) Do pref__.....-.-... 100} z8llgMar 1| 84 Jan 28|| z79 Mar} 84!s Nov 
*93g 107g| *9lg 11 91g Ole 87g 9 *8 91g 834 834 600) United = Invest...100 7% May 9| 21'%4Jan : 8 Jan) 271g Oct 
*20 22 *20 23 20 22 1812 8 18 1,500 100} 18 June23| 39%Jan 3 2114 Mar| 47% Oct 
*131g4 13%) 133g 1333) *131g 1334) 1334 1344 July14| 17 Jan 3 125g Oct} 1712 Nov 
493, 493;) 493, 4934) 50 50 4llgMar 1} 521gJuly 3|| 437g Oct); 4914 Nov 
*2612 27 263, 2634] 26% 27 27 25 Apr 22) 321eJan 15 251g Oct] 3212 Nov 
27 27 27 27 *271, 28 27% 2412gFeb 28; 341, Mar27 914 Jan} 3512 Oct 
*42 45 *42 45 *4419 45 *4219 40 Mar 7| 51 Junel3 25 Jan Oct 
*31g 41g) *31!g 41g) *3ig 412! *3lg 25g Jan 20 6 July10 1g July 614 Nov 
*12 13 *113, #14 *1lllp 13 *1llg 104 Apr 27} 18leJuly 5 2 Aug) 19% Nov 
*4 5 5 5 *41g § *41g 34 Jan 18 7% July 5 Aug 8ig Nov 
*50 53 *511g 52 *50!g 52 51 33 Apri19| 56l2July 20 28 July| 45 Nov 
Industrial & Miscellaneous! 
1514 1514) *1514 15%) 151g 15%4) *15 151g) *15 16 *15 15!2 500 — b smnand ‘SCI 00| 18 Apr37| 2lte Apr 20)|..... ....Jeccne cove 
*31lg 35 *3llo 35 *31l4 35 *3llg 35 *33 35 *33 Se ee eee 100| 31% July28| 43 Apr 28||..-.-..---.|----- ---- 
16 1634; 1614 161g] 167 17 1714 173} 1712 18 1714 177s} 5,600) Alaska oid POE. oc caintine 10| 16 Aug 5| 26leJan 7 214 Dec} 401g Apr 
NS 8 77g 77 7% «68 *7%, «8 8 8 734 77s| 1,700| Alaska Juneau Gold Min’g_10 7% Junel7| 104Jan 7 9%, Dec} 1312 Nov 
*201g 2112] *201g 22 | *201g 211g] 2llg 223g] 221g 227%) 221g 233g) 5,200) Allis~-Chalmers Mfg vt c..100| 19 July19} 337% Marl4 73%, Jan| 4912 Oct 
*74 7414] *74 7414] 7414 7414] 7412 75 7514 7512} 75'2g 7612) 2,100) Do preferred v t c_...100| 70lgJuly18| 8412Mayl16)| 33 Feb| 85% Dec 
73 7333} 72 7219) *71 73 721g 74%) 74 742) 73% 75l2) 5, pee Ame Argioultural Chem..100} 63 Apr 22} 75lgAugl1i1|| 48 Jan} 7412 Nov 
*9934 101 *99%, 101 *993, 101 *993, 101 *99%, 101 10012 10012 100} 96 Mar23) 1005,;Aug 4 90 Mar) 101!g Nov 
8514 8633) 8514 8612} 8614 8753} 873g 8912} 88 90 8814 89 61% Feb 1) 96lg July 6|| 3314 Jan| 727% Dec 
*971g 100 *97lg 100 #96 99 *96 99 *98 100 *98 100 93 Apr 24); 102 June22 83 Feb| 95 Nov 
*54lg 55 *54 55 55 553g) 551g 563g) 561g 5712) 5634 5733 5014 June27| 6533 Mar 16 25 Feb| 6812 Oct 
*10912 11012/*109 11012|*1091g 11012) 11014 1101g| 11012 1111g| 11112 11112 10814 July 13) 1137s Jan 26 9llg Jan| 11312 Nov 
5714 5714] 57% 58lg) 58 59 58l2 59 581g 5934) 58% 587% 52 July 8| 78 Jan 3\| 40 Feb} 98 Oct 
*115 116%/ 116 116 |*115 116 1153g 1153g/*115 11512) 117 117 115%g Aug 9} 11912 Maril1}/ 11l1gMay| 118 Aug 
*140 144 |*140 143%4| 143. 143 | 143 14314] 14314 14514] 145 145 130 July11| 175%Jan 19|| 82 Jan| 170!2 July 
#11712 118!2|*117!g 11812|*1171g 1181g|*117!g 1181g)*11712 -.-.|*11712 - 115 Jan 20) 118 July26|/§105 Jan) 120 Sep 
*52lg 54 *5212 54 54 54 *51 53ig| *51lg 53 5312 ‘B3l2 501g Apr 22| 57igJan 17 39 Jan} 64 Oct 
*98 102 *987g 102 *98%, 102 *98l2 102 *98l2 102 101 101 Do ref 100} 98 Jan 6) 102 Marl5 91 June} 10214 Nov 
*10 §=10%| 10 10 1014 1034; 103g 1034) 10!g 1014); *101g -..-| 1,550 saute Hide & Leather_100 8% June : 12 Jan 3 433 Feb) 144 Oct 
5414 5414] 5414 5419) 543g 5612} 5612 5714) 5614 571g) 57 5712| 8,700) Do Di EIS St 100} 45 Mar 571g Aug11}| 19% Jan| 591g Oct 
ae: 2714 2712] 27 271g] 271g 271g) 277g 28% | 2814 2812) 2,200) American Ice Securities._..100} 25 Jan 20 3112Feb 19|| 205g Jan| 35 Apr 
*18 1914] *18lg 1914] *18lq 1914] §1914 1914] 19% 1912] *1812 20 250| American Linseed_-...... 17144 July 14} 251g Jan 26 714 Jan| 311g Oct 
*43%, 46 | *44 46 | #433, 4519] *433%, 46 451g 4614] *45 46 eo eS Spates 100} 384 Mar 1| 53%4Apr25|| 24 Jan| 501g Oct 
*673, 6812) 68 68%4) 683%, 697%) 695g 7Z1leg) 713g 7314) 72 733g) 67,900) American ~ pamnmabbeee 58 July14} 83%, Marl4 19 Mar) 74% Oct 
*101 10212) 10114 102 10153 102 10214 10214) 10212 10212] 103 103% ’ Do pre 100| 9912 July13) 104% Apr 3 75 Mar] 105 Nov 
7% «= 784) *7 81g] *7 8ly 8 Sig 8 8 *71g Big 600 ae Malt Corp 5igJune 3} 10 Apr 7 3% Apr} 131g Oct 
40 40 *39lo 41 401g 4014) *38l4 41 *39 41 40 400} Do 00} z315gJan 14; 404 Aug 8 2llgMay| 3712 Dec 
*84 86 *84 86 *84 86 *84 86 *84 86 85 85 100 —_— a. Sec pref B.100| 84!2July13) 88 May25 78 Jan| 88% May 
*93 9312] 925g 93 | *92lg Q3le| #923, 9312} 93lg 931g] *92% 9312 409 pref Ser A stamped_.| 91%July11|} 9612Junel4|} 86 Oct; 92 Dec 
921g 9212) 93 93 921g 931g} 93% 95 9434 9534) 94% 95 8, roe aur smelting & Refining.100| 8812 Apr 22| 113%Jan 4|| 56 Jan| 108% Dec 
lll 111 111) 111 |*111 112 |*11114 11219] 113 113 |*110 112 Do f 100) 10914 Apr 22} 1145gFeb 3/| 100 Jan| 113 Nov 
*136 145 |*136 145 |*136 145 |*136 145 |*136 145 |*136 145 130 Mar23| 149igJune 8|| 144 Jan| 165 Apr 
*103 108 |*103 108 |*103 108 |*103 108 |*103 108 |*103 108 10612 Mar22| 110 Jan 27|| 103 Jan| 11033 Nov 
*49l9 51 507g 51 51 513g} 5lle Siig) 51% 52 513g 514 44 Apr 24) 6l\4Jan 4 241g Mar| 7412 Oct 
*108 110 |*108 110 | 109 109g} 1091g 110 | 110 11012] 10912 10912 10512 Apr 22) 1161gJan 8|| 9912 Feb| 119% Nov 
*116 119 |*116 120 |*117 119 | 119 119 |*116 120 | 119 119 115!g May 5] 119 May25|| 109 Feb| 11912 Nov 
1291g 12919} 12912 12912] 1295g 1295g) 12934 130 | 1301g 130%g) 13014 130% 1264 Feb 1] 1311g Junel6|} 116 Jan| 13014 Nov 
221% 221%) 22012 220!9| 222 222 |*220 225 | 223% 2237) 225 225 188 . Feb 16| 225 Augil|| 19512 Dec|] 25212 Apr 
*10714 10814|/§10712 10712} 10814 10814|/*108 109 |*108 109 | 10812g 10812 10514 Apr 24| 1081gFeb 8|| 10314 Jan| 111 Nov 
4212 4212) *42 44 42 44 431g 43%) 44 4414; 44% 4414 42 Jan 11| 55\4Marl4|| 46 Nov 
*941g 9514) *94lg 9512) *94lg 9512) *95° 96 951g 95le} 95lg 95g 92 Jan 10) 102 Mari0 95 Dec| 98% Nov 
31 = =3llg} 3llg 31%) 32 32 321g 33 321g 3314; 32 33 293g July 10} 97% Apr 10|}| 6714 Dec| 7112 Dec 
*62 67 647, 6473) *62 6473) 64 64 | *62 65 641g G4le 591gJuly11} 7112 Junel6}|...-...-.-|----- ---- 
79 7914) 791g 7934) 793%, 8012] 8014 S8lle} Siig Siig} Sl 815g Anaco! Copper 77 Apr 22| 92% Feb 14|| c24% Feb) 9153 Nov 
*6l 865 64 64 64 6412) 6414 66%) 66 66%) 66 66%) 7,700/AtlGulf& WI 88 Line ctfs ido 56 July12| 66% Aug 9}|..--- .-.-|.---- ---- 
64 64 *6§2 64 *62!2 64 63% 64l4| *6212g 64%3| *63 6414 800} Do pref certfs_._.._.. 100| 61 July12' 65!2July20/|/........-. modes anne 
* Bid and asked prices; no sales on this day. t Ex-rights. § Less than 100 shares. a Ex-div. and rights. b New stock. cPar $25 per share. ¢ First installmen © 
Dald. z Ex-dividend. s Full paid. . 
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For record of sales during the week of stocks usually inactive, see second page preceding. 











































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor STOCKS Range Since Jan. 1 Range for Previous 
a the NEW lo Srocm On basis of 100-share lots Year 1915 
onday Tuesday , Wednesday ; Thursday Friday Week HAN 
Aug.5 Aug.7 Aug.8 | Aug.9 Aug. 10 Aug. 11 | Shares. Lowest Highest Lowest Highest 
$3 per share | $ per share per share | $ per share | $ per share | $ per share Industrial&Misc.(Con.) Par| $ per share | $ per share || $ per share 
701g 713g| 7153 71% + Om 7214| 711g 73 721g 7414) 727% 7414| 24,100|Baldwin Locomotive----.. 100| 65%s July 14| 1185gJan 3/|| 2653 Mar| 15412 Oct 
*104 10512)*104 10519/*104 10512:*104 10512\*104 10512|*104 10512) _...-- ee See ae 100} 104 June20| 110 May24|| 92 Mar| 114 Sep 
430 430 |*400 440 |*400 434 |*400 440 | 430 430 | 430 443 res Steel_........ 100} 415 Jan 11] 550 Marl4|| 46% Jan) 600 Oct 
*125 140 |§126 126 |*125 140 |*125 135 |*126 140 |*125 140 | 10) Do __pref.......-.....-. 100| 126 July21| 145 Jan 6|| 91 Jan) 184 
*64%, 67 64 654) 64 647%) 64% 6614) 661g 667%) 66 6612) 8, cool Butte & Buperior Copper...10| 601gJuly11| 10514 Mar 9|| 5612 Aug| 79% June 
#1812 1912) *1814 20 | *18% 201g) *171g 1912) 18 187%] 19% 1912 *900|California Petroleum, vtc.100| 15 June27| 425sJan 3 8 July} 3853 Dec 
45 45 | 444 46 | 45 46 | 451g 45121 46 47 47 48 Tee aa aE ee 100} 40 June29 Jan 3|| 30 July} 81 Deo 
*54lg 5412) 541g 54%) 547% 55 55 555g) 55le 5584) 553, 557%| 7,600 -——"w a seamen sibidiblahead 100} 49 Apr 22| 57i4July 6|| 325g Feb| 6114 Nov 
*1101g 111 | 11034 111!g\#111 112 | 111g 11llgi#111 112 |*111 112 oo Se Se ae 100} 108’gJan 3| 11212June28|| 1003g Jan| 11012 Nov 
102 102 | 10212 10212} 10312 1031g'§104 104 | 105 105 | 105 107 1,550 Chandler Motor Es minis 100} 881l2Apr 24| 131 June 5j|...-. ----|----- ---- 
*19% <0 20 «20 20 «20 20 201g} 20 20%] 197% 201s] 4,600|/Chile Copper---...---.---- 25) 1953 July 14 stden 5|| 23% Dec} 26% Nov 
*4714 47%) 47% 48 481g 4814 48 4853| 4812 487%| 48% 48%) 4,300/Chino Copper_......----. 5| 461g July 11 Feb 19|| 32% Jan} 57% Nov 
43 43 431g 431g| 437g 4373| 4334, 4473| 443g 451g] 4412 44% ,300|Colorado Fuel & Iron... -- 381g Apr 22 53 Jan 4|| 21% Jan| 6612 Sep 
136 136 | 13612 1391g| 13912 1417 7138% 13914| 13812 141 | 13912 1401g| 19,650|Consolidated Gas (N Y).-100| 13012Mar 1) 144%Jan 8|| 113% Jan 15012 - 
94 94 | *94 96 94 94 96 96 97 977g 9912| 1,700|Continental Can......... 100} 7514Jan 31| 1041gMay25|| 40% Jan) 127 
*106 110 |*106 11012|\*106 110 e108 110 |*106% 11012|*106%, 11019| ._.--- ee SS 100| 106 Feb 1] 112 Mayll|| 88ig Jan} 109!2 Dee 
*13 «14 131g 131g} 13% 1353) 131g 14 13% 14 13% 14 4,300|Corn Products Refining...100| 134 Aug 8| 25%4Jan 25 8 Jan} 2112 Oct 
90 90 | *85 904) *87 901g] 9014 90%) *87 9012} 90 90 Do pref.....-.-.---. 85 June26| 1011,Jan 14|| 65 Jan Dec 
67% 67 673g 6812) 68 68%! 68l2 71 6912 721g) 70  714| 39,100|Crueible Steel of America_100| 52%Jan 12) 991gMari6|| 18% May| 109% Sep 
*116 117 | 11612 11619) 115% 116 | 11512 116 |*116 11612/*116 11612 Oe caidalene 10814 Jan 11| 1191gJunel6|| 84 May] 11212 Sep 
5414 55l4 5553) 551g 5612} 56 5714) 56le 5714 14 31,150|Cuba Cane Sugar---.-.- No par| 52% Aug 3) 631g July 6|)...-- ----|----- --- - 
94 9414) 9414 9414) 94 9414) 94 9414] 941g 9419) 9412 947% J NS SS ea 93 July14| 95%July 6/|...-- ----|----- ---- 
*200 225 | 225 225 |*200 230 |*200 230 | 228 228 |*200 230 Cuban-American Sugar...100| 152 Jan 5| 245 Mar28|| 38 Jan) 177 Dec 
*100 110 |*100 110 |*100 110 |*100 110 |*100 110 |*100 110 | -.----. SOON ccicincdstecian« 100| 104% Feb 1| 110 June 8|/| 93 Mar| 110 Sep 
437% 437| *431g 4414) 43%, 44%) 4419 4 451g 4614]; 4512 46 8,300| Distillers’ Securities Corp.100| 41 July10) 5412Apr 29 5lg Mar} 501g Oct 
*25lg 25% 25%| 251g 2553) 2512 26 25% 257%| 26 26 1,100 He Peer ee 10| 23 Feb 23} 291gFeb 8|| t16 June} 3014 Dec 
“138 +18 | °13 18 | °13 18 | 13 «18 | %13 «618 | 413 «618 | ..---. Federal Mining & Smelt_..100} 125s3July13| 35 Jan 7 8 Mar} 60 June 
*35 3 *35 3814) *35 384] *35 38%4| *35 3812] *35 38%) -.---- ee MN. c. tuecwad 100| 35!gApr 24] 57igJan 7|| 20 Mar| 65 June 
*300 315 |*300 315 |*300 315 |*300 315 |*300 315 5 305 100|/General Chemical. -.--..- 100}/§265 Jan 5 Mar1s/| 165 Jan| 360 Oct 
*1131g 116 |*1131g 116 |*1131¢ 115 |*114 116 |*114 116 |*114 116 | -.--.-- Se a 100|§113 Jan 5| 116 Jan 27|| 106 Marigli6izg Nov 
16714 168%4|*167 1691g| 169 169%) 169 16919] 16912 1701g| 16912 16912] 3,400)General Electric_.-...... 100} 159 Apr 22] 1781¢Jan 17|| 138 Mar| 18512 Oct 
* 524 |*480 524 |*480 524 |*500 524 | 525 530 ,290|General Motors. ......... 100} 405 Apr 24| 580 Augll|| 82 Jan} 558 Dec 
*1121g 118 | 11412 115 | 114129 115 | 115 115 |§114 11419] 11514 11912} 4,020) Do pref._--...----.-- 100| 108 July14| 1201gMay 2 Jan| 136 Dec 
70 7053| 7Olg 70%) 71 71%4| 7133 7214) 72% 7314] 71% 7214; 9,500)/Goodrich Co (B F)....-... 100| 67%Jan 31) 80 Apr10|| 2412 Jan} 80% Oct 
*1131g 114 | 114 114 |*113lg 114 |*11312 114 |*11312 114 | 114 114 "BS eeereger 100| 110% Feb 1| 116%Mar16|| 95 Jan| 11414 Oct 
*80 68 *80 81 | *80lg 81 | *80 81 81 81 8314 831g 200;Granby Cons M 8 & P__..100| 80 July12| 99 Feb 10|| 79% Apr} 91 June 
746 4647 | *460«=«— 47 46%, 47 4612 467%| 46% 47 | 24412 4412} 1,900\Greene Cananea Copper-.100 June26 Mar 9|| 37 Oct] 52% Dec 
481g 4814; 4812 4853) 485, 49 4853 491g] 4914 49%) 4914 493) 15,800|Inspiration Cons Copper...20| 425%: Apr 22) 52 July 6|| 1 Jan| 4712 Oct 
*10 «14 | *12% 14 | *12% 14 | *12% 14 | #12 14 | *12% 13 | -.-.-- Internat Agricul Corp....100| 12 July13} 29%Jan 5 5ig Mar| 29% Nov 
* 44 41 41 /1*40 45 |*40 45 | *40 45 | *40 45 100} Do pref__..-..--.... 1 381g July14| 74 Jan 5 8 71% Dec 
*113 115 |*113 115 |*113lg 115 |*1131g 115 |*11312 115 | 114 114 100|Intern Harvester of N J..-100| 108!2Jan 7| 119%June 7|;) 90 May| 114 June 
$1181g 11812|*11812 119 |*118 119 |*11812 119 |*11612 119 |*118!2 11812 150 SY ESE EE EOI 114 Feb 29] 120 July19|| 110 July| 120 Nov 
26 264) 26 2 26% 2734) 271g 281g) 27 2812] 2714 281g) 72,800/Int Merc Marine ott of dep... 13% Feb 15| 2914 May 1 201g Dec 
8813 891g} 88lg 887%s| 881g 937%) 93le 95lq| 9312 96% 94  9533|/158,300 pref ctfs of dep_...--- 61144 Mar 1) 1 June 5|| 5512 Nov| 7712 Dee 
44% 4473| 435, 45 | 4414 44%) 443, 44%) 4414 4414 44%| 8,900|Intern Nickel (The) vtc...25| 42 Mar 1 Jan 17|| 179% Dec| 22312 Oct 
141g 141g] 141g 1533) 1514 161g) 15% 1612] 16% 16% 161g 1612] 24,230|International Paper---... 100' 912Mar 1| 16% Aug 10 8 Jan) 12% Dec 
661g 667g 681g| 681g 7212) 7212 75 74 74 7412} 9,630 <= ee Re 100] 4212Feb 1) 75 Aug 9|| 33 Feb 
*81 83 | *80 *80 82 | §83 83 83 3 83 837%, 425 Powe Ten. tne saints halabiatdevad 100} 67 Mar 9| 96 Apr 4//..... ----|----- ---- 
*106 110 |*106 110 |*105 110 |*106 110 | 109 109 |*107 110 i “ee Sea 100| 104 July 6] 113 Apr 4j/.....----|--------- 
*70 8714) 70 70 | *70 7ilg} 70% 71 71 71%| 71 71%) 1,200 Kelly-Springticid Tire...... 25| 66 July18| 767% Mar20)|_.... -..-|----- ---- 
*96 9712) *96 971g} *96 9712! *96 9714) *96 97 | *96 9714) ------| Do pref_..-...---- 00} 95%sJuly15| 971, Mari14||__..- ..--|----- ---- 
451g 457%| 457% 4612) 46% 4673) 46%, 47%| 4753 4833) 4712 48 | 32,950 a Copper .....Ne par| 4412Aug 2} 59 Apr 3j|.....--.--|--------- 
*69lg 7114) *691g 71le} 70% 711g} 7Olg 7214] 715g 7253) 711g 71le| 4,600)/Lackawanna Steel_......- 64 May 5| 86 Jan 6|| 28 Jan} 94% Sep 
*43 44 | *42 44 | *42 44 42 45 4612] 4412 4419 1 p0thne nabbes & Tiree par| 41 July13| 56lgJune 5|/_....----|--------- 
*264 267 |*264 275 | 268% 269%/* 269%) 268 268 |*265 274 300\Liggett & Myers Tobacco.100| 240 Apr 14] 272 July24|| 207 Jan| 260 Dec 
*120 125 |*120 125 |*120 125 |*120 125 |*120 125 |*121 123 |-.....| Do pref...-...--.---- 118 Mar30| 122 Mar 3|| 113% Jan} 120 Dec 
*155g 1812] *155g 18le| *15% 181g) *15%, 1819] *15%, 1819) *15% 1812) ....-- Loose-Wiles Bisc tr co ctfs.100} 15 Mar 3} 21 Jan 18|| 16 Feb| 31 Jan 
82 82 82 *82 «#685 | °82) «685 | *82 85 | ---.--.- Do ist preferred__.... 100| 78 Mar16| 911gJan 13|| 86 Feb| 105%g Jan 
atte  peeul suey BREE 2 Ey Rae Peer eS eee rere Ces: Do 2d preferred.....- 100| 50 Mar 3] 591gJune27|| 55 Dec| 67 
*230 239 |*230 239 |*230 239 |*230 239 |*230 239 |*230 239 | ...---. Lorillard Co (P)..-----..- 100} 17914Jan 19] 239 July19|| 1651g Jan| 189 Nov 
*117% 120 |*117% ....| .... -.-.| -... -— -.]*117% 120 |*117% 120 | -..-.-- De 10k. 5.cs.---- 100} 115!2Jan 6] 1201gApr 10]; 112 Sep) 118 Jan 
77g 78 | 77 78 77 7914) 7953 821_} 801g 82%| 801g 82%3| 43,200\Maxwell Motor Inc tr ctfs_100| 57% Mar 3) 893%Mayl6|| 15% Jan) 92 Oct 
*85'g 86 | *85l_ 86 86 86 | *851g 87 | *85l2 88 851g 851g 200| Do Ist pref stk tr ctfs.100| 78 Apr22| 93 Jan 3|| 43% Jan| 103% Dec 
*54lg 5612] *541g 56 | *54 57 | 54g 55% 56 | 56 56 800 2d pref stk tr ctfs_100| 4214Mar 2| 607%June 6|| 18 Jan) 6812 Oct 
9553 9614) 9633 965s) 9653 9753) 97 99 98 99%) 971g 9812) 19,300|Mexican Petroleum. ----- 100) 885sJune28} 1295gJan 3|| 51 Jam| 12412 Dec 
*90 9012) 90 90 | *89 9012} 90 90 90 6990 901g 9012 500 SS TEN a 100} 89!2June28| 1055gJan 3|| 67 Jan} 10412 Dec 
3314 3314] 333g 33l2) 331g 33%) 33% 34 341g 3414] 3414 3414} 4,800|Miami Copper--__....-..-.-- 5| 33 Aug 3| 39!gApr 3]; 17% Jan} 36g Dec 
*O9llg 92 | *90% 92 | * 92 91lg Qltg) Olle O2lqi QM1lg Olle 600|Montana Power_.......- 100} 68% Mar 1) 93%gJuly20|)} 42 Jan Dec 
112g _.|*112Ig __..|*112%g ..-.|*112%¢ __._]*112% ._..]*112\ -.._| _.....| Do  pref_-....-...... 100} 109 Jan 3] 116 June23|| 99 Jan| 120 Dec 
*118lg 1211g/*119 120 |*118% 120 |*118l2 120 |*118l2 120 | 11812 11812 100| National Biscuit__......- 100| 11812 Aug 11/ 12514 Mar20|/ 116 Apr) 132 Jan 
*124 128 |*124 128 |*124 128 |*124 128 |*124 127%/*124 128 | -_-..- “Eo eae 100} 124 June30| 12953 Mayl2|| 119 May) 12712 Dec 
22 221g) *21l_ 23 33 38 231g 24 231g 23%) 23 23 1,600|Nat Enam’g & Stamp’g...100) 19%Apr22| 29%Jan 5 91g Jan| 361g Oct 
---- -.-.| *92 96 | *92 96 | *921g $6 | *92 96 | *92 96 | --.---- SS ET RE 100} 92 Jan 19} 97igFeb 18|| 79 Apr| 97 Dec 
631g] *6253 64 635g 635s) *631g 64 64 64 641g 65 1,600|National Lead_.........- 100| 60l2Apr 22} 737%gJan 19|| 44 Jan) 70% May 
*113 114 |*112l9 114 |*112% 113 )*113 114 )*11214 114 | 113% 113% 100} Do pref__.._._---_-- 100} 112 Feb 9] 116 Mayl6|| 104% Jan| 115 Nov 
17144 17%) 17 171g] *17 = 1714) 1714 1714) +17 17%] 17% 1753| 5,225|Nevada Consol Copper----_- 5| 15 Jan 31| 18% May24|| 11% Feb) 17 Nov 
*124 1281 *120 130 |*1251g 129 | 12712 130 | 129% 131 | 12912 1357s) 6,100|/New York Air Brake_-_-_- 109 118 July14/ 153igJan 15|| 561g Feb) 164% Sep 
*65 68 | *65lg 68 | *65lg 68 | *65l2 68 67 67 | *65l2 68 200|North American Co-...-. 6512 Apr 26| 75 Jan 3|| 64 Jan} 81 Apr 
614 7g) 7 7 7 673 «71 7 7 7 7 4.000/Guterio & sever Miniag=-~-100 6 July20} 1l%gJan 7 2 12% Dec 
*19 22 | *1912 22 2014 2014 21 2014 2012] *191g 2112 600|Pacific Mail__.._.....___-- 11%Jan 3] 295gMar 2|| 2814 Dec] 38 
*10112 102 |*10112 102 | 102 102 | 10133 1013s) 10134 101%4/*101%4 102 300|People's G Le Cc (Giie)--i90 100'g May 5] 1117%gJan 3/| 10612 Dec) 12312 Apr 
*39 4012} *39 40 | *39 40 39 40 | *39% 401l2) 3 3934 600! Philadelphia Co (Pittsb)...50} 38 Junel5| 46 Jan 17|| 35l2 Apr Sep 
*26 27 | *26 28 | *26 2719} *26 28 | *26 28 | *26 28 ----,Pittsburgh Coal_.......- 100| 225sApr 24! 36%Jan 17|; 15% Jan! 4212 Oct 
*100 102 |*100 102 |*100 102 |*100 102 |*100 103 |*100 102 | ._---- Do pref___-...-._..- 100} 100 Mar 8 111%Jan 13]} 815g Jan 114 Oct 
*47 48 | *47lg 48 48 4819] 48%, 4919) 4 50 491g 4912 3.200) Pressed an Car ....... 100| 42!2July14; 65igJan 4/| 25 Mar) 784 Oct 
*9812 100 | *98!2 100 | *99 100 | *99 100 | *99 100 99% 997 150| Do pref _.__-..------ 100| 97 July18} 1047%gJan 4/| 86 Mar] 106 Oct 
*129 132 - ...-/*180 182 | ---.  -...|*130 1301g/*#130 132 | ..---- public Serv Gorp of N3..2100 114 Jan 31| 132 Mayl6|| 10012 Aug/ 1 Dec 
*159% 161 | 160 160 | 161 161 | 161 161 | 161 161 | 161% 16312} 2,900|Pullman Company------- 100| 1597s May10| 171%, Jan 17|| 150ig Mar| 170% Oct 
*21g 31g) 253 25g} *2lg «= Bly] *21g Bl] #2120 Bg] ---- = ---- 100 Ee Daining on aaa 100} 2°3Mar22) 6%Jan 19 14 Mar| 5% Nov 
*41g 57%] *41g 573] *41g 57%) *41g 5%) *41g 57%) ---. ----| ------| Do  pref-..-------..- 100 312 May25 8% Jan 26 Mar 67g Nov 
43 43 | 431g 4319] 435g 44 | 44 4419] 44% 4644) 45 4544] 5,975 Railway rSteei Spring-.--- 100| 32 Apr 22| 47igJunel2|| 19 Mar) 54 Oct 
*97!12 99 | *97 99 971g 9712] *97 99 | *97 99 98%, 98% 300} Do  pref__..--------- 100 9544 Mar 9} 100 Jan 4|| 87 Mar] 102 Nov 
22% 227%| 22% 23 22% 23 23 2312] 2333 2353} 231g 24 | 14,905 wt. “Consolidated Copper..10| 20 June23} 26 Feb 21|| 15% Jan) 2712 Nov 
*45l2 47 461g 4612) 4614 4653) 463, 477s| 4714 48 4714 4712| 4,800|Republic Iron & Steel__--- 100| 42 June26| 554,Jan 3|| 19 Feb| 5714 Dec 
*10912 111 |*110 110%g/*110 111g] 1101g 1101g} 111 111 |*1101g 11114 Sune -enel.n......<c--- 100| 1067s June26} 112 Mari4!| 72 Jan] 11253 Dec 
*198lg 19912} 199 199 |*1971_ 200 | 19912 200 | 19934 199%4|*19712 200 1,200|Sears, Roebuck & Co-_---- 100| 168'4 Mar 1| 202 July29||s13134 Mar} 20912 Feb 
*1211g 12712|*1211g 12712|*1211g 12712|*12112 12712] 126 126 |*1211g 12712 gh “perce Rage ae 100) 125 June28| 1271, Mar 3|| 12133 Jan} 126 Dec 
*25lg 2612) 26 26 | *25% 27 2614 27 27 27 | #27 27% 800|Shattuck Ariz Copper-_-__-- 10| 24 Julyll| 4014 Feb 14||_.... ..._|.--.- ---- 
*41 45 | *40 45 424, 43 441g 4419) _... ---.| 4412 4412 400|Sloss-Sheffield Steel & Ir_.100| 37 July14| 63%Jan 3)| 24 Jan) 66% Dec 
*177 185 |*175 185 |*180 185 |*180 190 | 184 184 |*180 185 100/South Porto Rico Sugar..-100 146 Jan 29) 240 Junel0|} 40 Feb Dec 
*114 118 | 114 114 |*111 117 |*111 117 |*111 115 |*112 118 100 oo ne ps6 ei 106 Feb 2] 120 June 6|| 89% Feb] 110 Oct 
*90le 100 | *90lg 96 | *91 96 | *901g 96 | *91 96 | *92 94 | ------ ws ae Milling. ....... 190 86 Marl0| 1031gMay25|| 4312 Feb Dec 
*86 89 | *86 89 | *86 89 | *86 89 | *86 89 | *86 89 | ------ SESS ae A 100| 85!2Mar 1} 94 Mayl7||} 66 Feb| 85 Nov 
123% 125%} 124% 12512} 125 1264) 125% 1297%| 12714 129 | 128 12914) 51,800 Studebaker Corp (The)...100| 120!2July13) 167 Jan 3)/| 35% Jan| 195 Oct 
*109 111 |*109 111 |*109 111 | 10914 1094) 109 109 |*109 111 200} Do  pref..._-.------- 100} 109 Apr 27| 114 Marl4|} 91 Jan| 11912 Oct 
241g 2414) 24% 2514) 25l4 25%) 25lg 2573) 25 26 25 251g] 5,200 enmannan ¢ Coppers..-....- 25| 221g July26| 661gJan 5/| 2512 Feb) 70 Sep 
191 191 |*189 191 | 191%, 19212} 190%, 193 | 19012 192le| 191 19212] 3,300|Texas Company (The)..--100| 177'4June27| 23512Jan 3/| 120 May| 237 Dec 
7% =—-7% 71g 77% 71g 75g 7% 8 8 8g 8 8 | 11,250)/Union Bag & Paper_...-.-. 100} 4!4May 9 853 Mar 17 J 91g Dec 
461g 4612] 451g 4612) 45 4510} 45 45%) 44l2 4514] 44 44%) 2,6 W856. 2 WOR scccescccubnd 100} 28 Jan 27| 47 Aug 4/| 22% July| 311g Dec 
*48 52 52 «62 48 50 471g 471g) *46 52 | *45 49 nited Cigar Mfrs..-..... 100} 47!2Aug 9} 64 Mar20)| 42 Jan Oct 
*105 110 |*106 110 |*106 = —____|*10614 *10614 ....|*10614 ---.] ------. ORT SRE ie 100} 108 Mari4| 111 Mayll|} 100 June} 110 Oct 
991g 991q} 100 100%) 10012 102 10234 105%| 10112 104 | 10212 1035s] 15,950|/United Cigar Stores----_. 100| 09 Feb 9/| 105%Aug 9 b101g Oct 
*__.. 120 |*__._ 120 |*115 120 | 120 120 |*115 120 |*115 120 100} Do pret. ER: + ee aby 100| b11!2Feb 10} 120 Aug 9j| billig Oct] b121g Nov 
1591g 15912|*158l2 16114] 16012 161lg° 161 162 | 160 161%) 160 161 7,600|/United Fruit.........__- 100| 1361s Jan 31] 16912June 8|| 139 Nov| 1 Nov 
*18lg 20 | *191g 191g] *19 19!2/ 1914 19%) 1953 201g} 197% 19% 2{900/0'S Cast I Pipe & Pay----100 151g Jan 31] 2612 Mar14 8 Jan) 31% Oct 
"53 55 | *53 54 | * 54 | * 55 | *53 .. - 64. 4scce WOE csnclacdsced 48!2Feb 5| 543%; July31|| 3212 Mar} 55l2g Nov 
106 1061s} 106 10612] 10612 10714} 10714 11119] 110 113 | 10712 11053| 23, id0 v 8 Ynausera Alcohol....100} 97 July13| 1701gApr 6|| 15 Jan} 131% Dee 
*100 104 |§1031!g 10312|*100 104 |*100 104 |*100 104 |*100 104 Sn Sum et a 100| 99!2July11| 114 Jan 13}} 70 Jan| 107. Nov 
*53 «54 | *53l4 5444]; 53le 54 537% 544) 54 56 5412 551g] 15,600. United mao Rubber.....109 47% Mar 1| 58l!gJan 3 J 74% Apr 
*10914 110 |*10814 109 |*108144 109 | 109 109 1 1097 1097% ‘400! Do Ist preferred. ._--- 1061s Feb 5| 112 Apr 4|| 1013s Feb) 110 Apr 
*66 67%) *67 67%) 6734 6734) 68 697%) 6912 7Ole) 69% 70 $6.00 U 8 Smelting Ref & M sala” = 6212 June27| 803,June 9|/....- ----|-.... ghee 
*493, 5012] *497% 5053) *493, 50%) 507 50%) *50 51%) *50 5053) 100: Do pref_-.-..--....-- 60| 50 June20|} 5312Apr 11||_.... ----|--.-. -.-- 
8614 8612] 8612 8653) 8653 87 865g 8853) 87% 88%) 87% (188,380 United States Steel...._.. 100| 279%Mar 1; 89 Jan 3|| 38 Feb] 891g Dec 
1181g 1181g| 11814 11833] 118 11833] 11814 118lg] 118l2 11853} 118% ries 3,299: Do  pref_......---__- 100) 115 M 1185g Aug 10/|z102 Feb] 117 Oct 
77% 77%) #78 78 78 784 78 7812} 78% 79 78% 79 | 10,200 Von Copper......-...--- 10| 74%July14| 86% Feb 19|| 4812 Jan} 81% Dec 
17144 1744) *17 =: 1714) *17)—17g} 17) 16% «17g) «174 17g 300 Utah Securities v t c____.- 100} 16%4June 9} 20%Feb 3)|.....-.-.--|- pty aetna 
39%, 397%| 391g 3919] 3912 309 40 407%] 401g 407) 4014 40% 1,435 Virginia-Car ---100| 36 Apr 24) 51 Jan 17|| 15 Jan) 52 
*107 112 | 110 110 |*109 112 |*109 111 | 109 109 |*107 112 ! Do pref....--.---._- 100| 108 Apr 22} 112 Jan 3)| 80 Jan| 113% Dec 
92%, 92%| 9314 93%) 931g 9312) 937%, 94 94 941g} 9412 9412} 1,400 Western Onion Telegraph.100| 87 Mar 1| 96% May26|| 57 Jan) 90 Nov 
56% 57 56%, 57 57 =5753| 5714 5812} 58 59 58lg 58% 18,000) Westinghouse mise & Dity...08 52% July14| 715gMarl5|| 32 Feb| 74% Oct 
*68 75 | *68 75 | *68 75 | * 76 76 | *68 78 | ..--... st preferred___._.- 70 Aprl19| 79 Marl15|| 58!2 Mar] 85 Oct 
5llg 527%| 5114 5253} 51% 53lg) 52 54%) 521g 53%! 52%, 5412] 53,500 a 30 n199% Jan 31\mn325 June 5/| n87 Febn268 Nov 
1041g 1041g} 104 104 |*104 104%) 104 104 |*103% 104%4|*103% 105 300 Be teh men pa ies 102 Mar 2| 117 June 5//..-.-..---]...- andi 
13553 135% *135 136%) 1361¢ 138 | 137 137 |2135% 136 |*135 13644) 1,300;Woolworth (F W)--...-_. 100} 118 Jan 5) 1391gMayl2|| 90% 12012 Dee 
*1231g 125 '*123 125 |*1231g 12412 *12319 12412 *123l2 12412 #12312 12419| -.---- \" De i en a 100) 123 June29} 1251gJune 6 118¢ 124 Aug 
* Bid and asked prices; no sales on this day. g Less than 100 shares. {¢ Ex-rights. a Ex-div. and rights. New stock. ¢ Par $25 share. s Ex-stock dividend 
z Ex-dividend. n Par $100 per share. ~ ? oot 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


In Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—“‘and tnterest’’"—except for income and defaulied bonds. 
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Price . BONDS Price Week's Range 

xOK ED ee He ‘since CHANGE ae Friday Range or Since 

‘ HANGE Friday Range or Since N. Y. STOCK EX: é mag 

N eek Ending aun 11. #5 Aug. 11. Last Sale Jan.1 Week Ending August 11. S&) Aug. 11. Last Sale Ja 
nme Low Low — Bid —_Ask\Low  =$High| No.|\Low Htgh 
us 25 consol registered. 741930 Q-3 eT ee i ath 99 0% bay sty sink fund 5s...-1919}A- | 103, Sale |103, Odie 15 108s 10318 
conso. — zp coco e “ -<-- 8 
Sinking fund 4s_...-.- A-O ---+| 99% 

U 8 2s consol coupon... 1930/Q- Jj 99 ..-| 99l2 9912 1|| 9912 100 

U 8 3s registered -.....-- 1918/Q- F| 100% -...|100% | 100i) 3 |) 99% 102% |] Joint bonds. See Great “1027 M-N| 984 98%! 985s  98%| _2!| 97% 100 

U 8 3s coupon __._-_----- k1918|Q- F) 1011g -.-.|100  July'16)-.--||100 10 i hook a ae et 98 July’l6|----|| 96 98 

U 8S 4s registered_......... 1925|Q- F| 10912 .-..|110% July’16 oe 109% Leto Southwestern Div 4s M- $ ----| 991g June’15/----|/.... ---- 

U 8 4s coupon_.._...-.--- 25|Q- F| 111 Sale |111 111 tt, Veo om 1958\M- S| 9314 Sale | 931g 93%) 15/| 92 94% 

U 8 Pan Canal 10-30-yr 23_k1936/Q- F/ 9814 ....| 98% oe "45 em ee et Chic & E Il ref & imp 4s g._1955|J - J 3 25 23 23 2/| 2114 251g 

U 8 Pan Canal 10-30-yr 28..1938|Q-N]| ---- -... =. uly’15)-... sit 16st U 8 Mtg & Tr Co etfs of dep_.|-. --| 2112 25 | 20 June’16|----|| 20 22 

U § Panama Canal 3s g--.-1961|Q-M| 10112 -..../1021g July’16)-~-.|/101% 103% || US Mtg. gold 6s 1934|A-0| 108  .__|1071g Aug ’16|----|/104 1071, 

U 8 Philippine Island 48.1914-34/Q~ F/ 100 -...|100 Feb *15/----/|.... ---- General cenael ist 6... 1937|M-N| 85 Sale | 85 85 75 = 861g 

Foreign Government 1e| 800! 98 981 (pelagic 937|M-N| ---- 85 | 82 May'l6|----|| 82 82 

Aes Doreen Deoee Be fw. -°10)-- Sou cane | Selo SaeliTEEll Oot Ooh U 8 Mtg & Tr Co ctis of dep|-. --| ---- 85 | 85% June’l6)----|| 75 85% 

Anglo-French 5-yr 5s Exter loan.|A-O] 951g Sale | 95lg 9512 30 9312 4 8 Guar Tr Co ctfs of dep "7 77] TIZ= 85%] 85 June’l6|----|| 74 85 

Argontine—internal Ss of 1900-./M- 8) 98 0S | ie | sl as® worl Purmoner iat ecclte idaalF-Al cot eece 97% Feb '13|----||.... --- - 

Chinese (Hukuang Ry)—5s of "11/3 -D/¢ 72 Sale | 7 i 7 : Bil oot 1008 Chic & Ind C Ry ist 53...1936|J - J| 20  ....| 2212 May'lé 21 24 

Cuba-—External debt 5s of 1004. eS] Sele Saie’| 96, gett] il aie 97 “|| Chic Great West iat 4e.--..1959|M- S| 6912 Gale | 6913 607 69 74 
Senet S68 "TS cee A..-200E - A) Bee Cale | Se carat Bil, 87 || Chic Ind & Louisv—Ref 63.1947|3 - J| 113 115 |115  June'l6|----||111% 115 
External loan 4}48_....-. F-A =---| 86 July’16 “{0i\| 98 2 1001 Refunding gold 5s 1947|J - 3} 100  __..|101 June’l6)----||100 101 

Dominion of Canada g 5s w11921/A-O} 99% Gale | 90% 100 | 101) 98% jolt. Refundine ogeras O.2221917 3-3) 82 9553 Apr ‘11|...-||.... -... 

do a ree A a use 1000, 184 H+ 102% Ind & Louisv Ist gu 4s_..1956|3 - J od oses = Hm ne ="""\l"g5° “Sits 
o = ° 89 ay’ 16)..-- 

Japanene Govt—Eloan 4y40.1025|F- Alt 84 SGul Ssie 80°] 25] sau gol || Chic Ind & Sou 90-7r4a.---1980)) - 3) 88 BS | BO, Mayr atl----| Go, Bie 
Br 8 ge Ft aang ante Bits Bale Sots Sil, o4\| 73° 841, || Chicago Milwaukee & St Paul— J-3| 89% Sale {895 904) 21|| 80%, 94 
Sterling loan 4s_.._._..- e- e  e  e n  aeei. Fi aps co] Se De 08 925, 9253 
exico—Exter loan £ 5s of 1899 O- Jt St | SS June ie) ----/| 5 50 mas 5 -D}| 9312 9413] 93% 93% 931g 9514 
Gold debt 4s of 1904_...-. 54|J -D| 32 39 27l2 June’ 16)-.--|| 2712 Gen & ret Sor 4.4340... A-O| 92 Sale | 92 2 | 14) O1ig 94lg 

Prov of Alberta—deb 48_ “1924|F - Alt---- =. moe 8 ol iil 72 “Bote || Gen ref conv eer B he... 22014|F - A| 106% 107%|107 _107%2|  43||106 - 110 

Tokyo City—5s loan of 1912....|M- $|t 79 80%| 7912 80 4 211 Gen’'l gold 34s Ser B....€1989|J - J) 78!2 80 | 79 Aug'l6 78 8llg 
Gee nv'ees Soom | Genera 424g C.---ocelgao|y ~ 3] 103, 204104, Jt) 800i 104 

ean y Securities. - 4 Sale,| 901 4 4 
¥ City—4%s..........- soceras- ©) 200 Guo 100% tes | Bet 208 fh Pe rene See oe-------- 1932|3 -1| 100% Sale |10014 101 | 121||100 * 103% 
£342 Corporate stock..---1964/08- S| io7s8 Sue [107% 107%| — Illtodts 1o8te || Chic& L Sup Divg bs....1021|3 - 3| 103 ----|105 | July'16 103 103% 
pS ob an emer in. s tore eee liovs jornl 8 105% 19812 || Chic & Mo Riv Div 5s...1926|J - J 105 ----|106%s Aug '16)-- << + Pvt 
8 rate stock..... te: - e 8 
$2 Corporate stock....-1959/0-N] 100s Gomlions too) 14l| 96° loos || CM & Puget Sd tet gu 4a-1940|8 - 3] Ole Olie| 91% 91%] 1|| 801g 91% 
4% Corporate stock... 1958) B4- 08) TOMS 100% 1004 July'16 975s 101 || Dubuque Div Ist sf 6s_..1920|J - J ea 108 ae July’16 1061g 107% 
4% Corporate stock. .... 1957/M-N} 100% 1oot| age neg enna ov o7t Fargo & Sou assum g 68_-1924|J - J| 1105s _._.|110 June’13 
47% Corporate stock......- 1966 = 107% a 197a store mee 10530 108 *|| La Crosse & D Ist 6.....1919|3 - 3 101% 10244 103% Feb 16)---; 102% 102% 
ew Bi nccdusacastce € A - 10412/103 
New 4is._...--------- Cae Ee a eee ~~gitcet TOS Wis Vath Dae bat bendy seanls — 5] 287.. -..- 1087 Juty 10]----|]n00%e 267% 
454% Asscament bonds._1917|M-N soe Sale 100% June’'1 100% 100% || Mil & No 1st ext 4348....1934|3 -D 1012 10212| 1017 June’16 101% Lt 
"0 -- " cco onse SHER ‘oe J -D| 10112 --_.|101% June’ 

20 ea een Stock. 1954-1027 9 105° July 16|-~22|tga1 105% || Chica: Nor Weettixt astase-ieaelF -a| 94% 07 95% July'16|----|| 951, 97% 
Canal Improvement 4s_..1961/3 - J|*105'%4 _...|105 July’16}-~--|/102 10514 1886-1 +g son “S0%,| Bote ~~ S fe 
Canal Improvement 4s_..1962|J - J io* — oe Jan 6 <~sinoee sone Q-F| ---- 80%) 781g Jan ‘1 aie Vena 
Canal Improvement 4s__.1960|J - J| 105 105!4 10514 10212 +1 M-N| 94g Sale | 94 941g} 14/| 933 a 
Canal Improvement 4348.1964|J - J| 1145s 1151g/115% June’ 16)----|/113 115% M-N 93%) 93% July’ 16 9333 
Canal Improvement 448.1965|J - J| 10914 1097 107% July’16}---- 106% sees M-N 1i2is 1123/1121, Aug ’16 112% 116% 
Highway Improv’t 4}48..1963|M- $| 1145 ____|115%4 July’16)-~-~|/11212 11514 A-0 111 _.-.|1121g Jan ‘16 112g 11213 
Highway Improv't 414s_.1965|M- S| 104 1097%|109% July'16|----||107 109% 4-0 77710913 Apr °16 1091g 10913 

Virginia funded debt 2-38.--1991|J - J] 85 854) 85 Aug ’16)----|| 84% 88% A-0 104% so 104% 104%| 3|/1045, 104% 
Gs deterred Brown Bros ctfs...j-. --| 51 52 | 51 Aug ’16/----|| 50l4 5812 on - 777 |1031g Apr °16 1031, 3 

allroa Re 102 1 1011 1)/1011 ° 

Ann Arbor Ist g 4s__.._..- 1995/Q- J} G5i2 68 | 65 G5iz} 2 63 68s a0) <-. ----lteh Des 1d : 

SS Sep SH To gens <s..-1008 A- S| Nis Sale | OS suritl...cisin oon M-N| 10” idéts|104 Aug "16|----||i0%% 105 

carts: alee esos ass woe -N| ---- 10312|1041, June’ 16 1 
Adjustment goid 4s... -h1995| Nov 837% July'16|----|| 8312 88 ee seen OT Seeviel- naa 1a 
BNE RET Te 995) Nov 81 85%s/ 8612 Jan '16/--.--|| 8412 8612 3-J eR, 901g Sep *09 ie 

Stamped ini an Ghalbaatinras sxentaall h1995 M-N 8312 835g 8312 835g 11 831g 8814 Jj J pets! — ia gen 
Conv gold 4s_______----. 955/45 -D/ 102% 10312/103, 103 | 1//1008% 1071 m-8| 107 108 |i” Juiy'ié 
Conv 4s issue of 1910_.__- 1960/3 -D} 102% 10312/101%5 = — 103% 7|tokee 207% sfgold 58...1929/F -A| 106 ....|106 | 106 108 10712 
10-year 58..........-.-- 4017/3 =D) 201 101G/8il . 2Ohie 100% 102% Ashiand Div lst g 68...1925|M- 8| 1115s ~---|111% Deo °18|----||_... ---- 
Teche ie he ae a ---leanlo . 9] 4 86.| 88 Sulyi6l_z--|| ss" Se" Mich Div Ist gold 6s_--1924|J - 3| 110% -_~_|1121g Feb "16|----||1i21 112! 
Rocky Mtn Div Ist 4s___.1965|3 - J os Fuiy16)..._|| seu a Mil Spar & N W Ist gu 48.1947|M- S| 925s 92%| 9212 9212) 1 
Trans Con Short L Ist 4s.1958|J - J} 89  897%| 90 py wonn|| 89% +4 Shessine Uniem tat Ye g...1917|M- S| 10112 __ __|10733 May’14/..--||__.. --- 
Sie Picea Pir tet eho} IpeslMt- S| 103% 10aie|102%  102%| 3l1g2% tose || SEL Peo e NW let eu be1048)I - 3| 10514 107 |1051g  1061e| 2\|i0519 109” 
DT Beene aes nan Eo e-~zlnsaiad. 6] x62 Gade | $3 Ghiel 15] 1” wanll , einens de Oe F lot cnt te. isieis - 0] o2-- ---- 1021g Dee '15|----||_... ---- 

Ati Coast L ist gold 4s.---h1052|M- S| £92, Sale'/ 92° 924/43) 91° 9435 | | Winona & St P Ist ext 70-1016) -B) 555 =< -|1038 Deo 10) ---3\/- = ao. 
Gen unified 4}48___--.-- 1964/5 -D} S9is 895s) 89l4 4 ome eS ceed “"1917|3 - 3) ---- 102!2|10112 July’16 101% 102 
Ala Mid Ist gu gold 5s_...1928/M-.N) 10614 106%) 106% June’ 16|~---|/10614 107% hemaen ae ie 1988|3 - J| 83 Sale | 83 84 | 104/83 87 
Bruns & W Ist gu gold 48.1938/3 - J] 9244 9444) 9444 May'16)----|| 93% 95 ee eee 3-3| 83 831g} 83 June’l6 83 84l 
Charles & Sav 1st gold 78-1936|3 - J] 13312 135, |120% Aug '15/--;)|..-. --.. || Registered --.----...- 1934/A-O| 72 Sale | 71% 721s) 96)| 63% 75ls 
L & N coll gold 4s. ---... wee cots lise Sate it Tore 012° || 30-year debenture b3....11932|3 - 3| 62% Sale | 60% 63%| 167|| 411g 66% 
Sav F & W Ist gold 6s__..1934|/A-O taste ---- a oar. ra ----||1191g 0122 of toy wer ome re 1918\M-N| 974Sale| 9714 974) 3) 95 972 

ist gold 5s__.......... 1934)A-O 9915 100 MOD Feb ‘16 agile) |e? “9918 RI Ark & Louis Ist 4%s__1934 m-s| 5612 59 | 58 Aug 'l6 54 65g 

Balt & Onio prior 354a-----1925|7 ~ 3| 92% 924) 92% “"ozy| 74] 92 93% || Bur R& N—istg e---1034|A-O| 992% 100 | Gore July’16|----|| 97a 100 
wth a--- PERG | Se taic| Sh. hal all See Ses|| Lise iets cae -ol cecal ae 

50-year gold 4s. __..- - cca) cee ana ek | enn eee 2 oe, oe pe 99% .___ 99% Apr ‘16 981g 

sonasatered -.---=---- 1935|~. >| “Sdi Sale'| 945  94%4| 12il| pare ta © Consol gold Ss--r----1952(M-N) 90° ~2--| 97% July't5|----||_--* see 
Roland & wen So Series A-1008|¥"-i)/ 100% Sale 100% | 1009) 120) 09% 101% |] Kook & Des Mowe ie fo t0zs]A-O| -55,, 96, | G4 Aue, ¢ 
ee cene St ome O0_...20888 - 3) were ogreitas liar do Loe Pr ah Oo es tims 118 |117!2 11712) 4/1172 118% 
P Junc & M Div Ist g 34s 1925|M-N 4 16 _ lc 6s reduced to 3148..1930'3 -D _---| 87% Feb ‘17|- 87% 8 
PLE & W Va Sys ref 4s_-1041,M-M| 85% 86%) 87 Aug 16/1, 8616 90 || Cons és reduo 48-- sola. B 100 101%s|102 102 101% 103 
Southw Div Ist gold 334s.1925|J - J BF Sale = Pe ot 90 9212 Ch St P & Minn ist g 63..1918|M-N| 117 -..-|11712 May’16 11712 118% 
Cent Ohio R Ist c g 448. -1930 M- S$ 0he ----|! yr 16 Aes 1071s 1077, North Wisconsin Ist 63 ~ 1930 jJ-J 117 12953 May’09 ete’ | Liked 
Cl Lor & W con Ist g 5s... -1933|A - O} 1071g ..._|107% ug ’ ore 8 8 St P & S City Ist ¢ 68... .1919/A-O| 10412 105% 10412 10412 104 105% 
Monon River Ist gu g 58..1919|F - A] ---- ---- 61 oe et aces ol 101 hte. dane ye L tt toa sieee i ee eee 
Ohio River RR Ist g 5s...1936|4 -D/ 106g -...|107 a, . cone 4 2 aoe Chie T H & So cast let be. -196013 .b| 68 Se See Bl ccec in beae 

General gold 5s... .. 1937/A -O 1a enue oF as ied “|i Chic & West Ind gen g 6s-¢1932 Q-M} 10612 106%)107 Aug '16)-.--||/106 1071s 
Pitts Clev & Tol 1st g 6s_.1922|A- 0} 106% ..../11 is eee oe C 1 50-y , 1952\3 - 5| 76 77 | 75% July’16\-.--|| 75% 815s 
Pitts & West Ist g 4s_._.- 1917|J - J} 99% --..| 9913 Apr '16)---.|| 9912 9912 on Bate. 1937/3 . 3 8612 Jan °16|----|| 861g 86ls 
Stat Isl Ry let gu ¢ 4}48.-1943/4 es ee Ot ae BR Re ee cE ones OO 1 o--||-2oe enon 

Buffalo R & P gen g 5s__-_-- 1937|M- $| 10812 109 108% July’16)-.--||10712 110 Ist re Ng 48-.-.-.- 1959|3 - 3 8614 June’i2)--.-||.... e<- - 
Consol 4%s._........_. 1957|\M-N| 10114 1021g/1021g ean ----|/1011, 103 Ist aren & 4s she” 71941|m-N ec as a 
All & West Ist g 4s gu....1998;A- 0 ----| 92% Mar’16)..-- 9253 925 Soak wear 4a¢ 1023/M- 8 88 Mar’ll 2 eae ara 
Clear & Mah Ist gu g 5s..1943/J - J) 101 ~_..|1031g Feb °16)----||103!g 103!g st 1é wi ° * “6 1953\3 - J 65 July’l4)..--||_... ---- 
Roch & Pitts 1st gold 6s--1921 F-A| 108  _ __ |1075 July’16 sone 107% 10814 Cin J4- — gug . ao*taesls - 3 94% a eo 6s oa 

Consol Ist g 68........ 213 -D| 10953 1093, 110, July 36 ?_ 107% 110% aw <2 oo 4s ioasi3 . 3 6 a ears = 

Conaiie Sou cons gu A ba. 1962 A-@/} 102 Sale 101's y one 10112 10434 mee ad bt Nag iene cis . 107%e Deo 03|....||..... -22- 

very eny 1 °Sa|3 -D| “Odin “O6ig| 9412 Aug '10\-..2|| 62” “Ost |] Cleve Gin C & Bt L gen 45_-1993|3 -D 794 79g 77s Sh 

Car Clinch £ Onis ist 30-yr 5s '38|3 -D 2 8 2 Aug 10)---- . 2 dele 2 "193113 - J 85le 85le 5|| 831g . 90%, 

Central of Ga Ist gold 5s-.71945|F - A| 107% —~- 107% July'16)-.--|i10712 108 20-yr deb 4140. ....--.-- 1993/3 -D| 98. 101 |100%4 June’16|-.--|| 9914 100% 
Consol gold 5s_---..---- 1945|M-N| 100% 101%/100'4 100% 100 108 ee eee mean ae wenes 1939|J - J| 83% 8514) 85% July 16)..--|| 82 87 
Chatt Div pur money g 4s 1951/5 -D| 8412 --.-| 8412 May'l6|..--|| 8312 8412 eo & M Div ist ¢ 40.-19013 . 3| 75'2 76% 75% 75% 751g 772 
Mac & Nor Div Ist g 5s..1946|J - J} 103 ..--/101% May'16 ----||10134 101% Cin W : 4 8 e4 -=1990 M-N! 80% 81%4| 81 July’'16|-...|| 79 8412 
See Oe Oty Oia. -MRETS = 3) OE monn ee mae 2 bee ieee © ee... ee 824 Mar’l4|----||_.. --- 
Mobile Div ist g 58.__--- 1946|3 - J| 103 __._ 102% Jan *16|~.-.||10214 10214 Registered --_-------- 1090/M- "S| “S0tg 7~~~| gory June’lél....|| 88” 86t2 

Cen RR & B of Ga col g 5s.-1937|M-N| 93% 96 | 94 Aug ’'l6 ongs 94 «697 eh Bn Diy int ean. iseals . 3) Oe 84% Jan '16|----|| 84% 84% 

Cent of N J gen’l gold 5s__..1987|J - J} 115% 116 (116 116 116 118% ww La cx oy ~~" 1920|M-N]| 1051s 105%/105 June’16)----||105 105% 

a ee h1987\Q- J| 114 116 |116  July’16)--..||115%4 117% || CIst a C conan Go... tesare-3) Sirs ee tee Qilg 9213 
Am Dock & Imp gu 5s_...1921|J - 3] 10312 104 /103!2 — ----||10314 103% Ist gold 48---........ k1936|Q- F| 90% ----| 88lg May’15|---- 
Leh & HudRivgen gu g 5s.1920|J - J} ---- ---- 100 Ss creellenes eon- Cin 8 @ Cl con lat ¢ 53..1923|3 - J| 102 ~---|1021g Mar’l6|----||i0at2 102% 
mat Vermoue Lat cea ae clean. F| “80” “B0%4| ote soi! all a0” “aa || GOO T oom coms o0-~-toaa{9 = 3] 116% ~---|116% June’16|----||116%, 116% 

Cent Vermont Ist gu g 48..¢1920|Q- F| 80  80%4| 804 | ail eas Wri “ -""1940/A-O| 86 ..--| 94 July’08|----||_... ---- 

Chesa & O fund & impt 5s..1920/3 - J} O42 95%| 95% | 95% 9412 98 ie & W ie oral tn _d1seelG.. 3] <<< filer Dees TE seceepots 
Ist consol gold 58......... 1939|M-N| 10514 105%|10512 Aug '16|----||104% 1075, || © Ind & W Ist pre be... -d1938/Q- 3) --"~ -96~|"F6ig July"16|_2_2||"68” 77 

— ~  R oes aie 939|M-N 103 10412/ 10412 June’ 16)_-~-||/103 104i2 Peo & East Ist con 4s..._ 990| Apr| 30 37 | 36lg July’16|_...|| 23 38 

General gold 4}40......- oom. ale.” Sols] Gunn Feb 26 Gos 91“ Il cleve Short 1 let eu 4348.21961/A~ | 99% 10012|10012 Aug '16|----|| 99% 10113 

ousgoaaace= 1930|F -A| “Sai Sale| site 85. | Gail sass I Midiand ist g4s_.--..1947|J - 3] 7%: 13 | 13 13 | 10] 7 16% 
20-year areas 4\%s..1930|/F - Aj 847% Sale | 845g 8 ‘ "1 8 8 89 Co! Ay op eee 91g 10 | 10 10 2 Bi 15% 
30-year conv secured 58..1946/A-O| 9333 Sale | 9314 9354 331|| 9314 95 Trust oe he — "]930|\F-A| 91. Sale | 91 91 2 9314 
dy = ht ES 1945|3 -D| —1- 83!2| 83° Mariel-2.2|| 83° Sat |] Meranda Ext 4ie6-  ---1935|MON| 82% 835| 83%  83%| 5 B2i 87s 
Seale Vallee tone ee ees Ol Sa” 07 | Seu Ree i9l 22 Ft W & Den C Ist g 68...1921|J -D| 104% 10475|105% July’16|....||105 10618 
Craig Valley ist g 5s_-..- 1940/5 - ; a ion 13 <a Conn & Pas Rivs Ist g 48._-1943|A-O| 87 95 |... ._W|.--W/|. 02. - m0 
App pty mee A BR ie be oe pe “841g “88 || Cuba RR Ist 50-yr 5s g-_--1952|J - J] ---- 9612) 94 Feb °16|-.-- 

F 24 ‘consol gold ta. 71980(3 - 3| 80! 83 | Sia Juneri6|---2|| 8118 B8% || DehLack & Weeteran 87 
consol gold 4s__..-. - anne z: 86%, 867s 87 July’16|..--|| 8614 
Gresnbeier Ry let gu g 8.19401M-W| 88° | 90 Age (I4|----|--<- ---- NY Leck d W tot 6e----1921|9 - 3 206 <== [100% "108%" 3 toon hoa 

~Te ean eeot werellewnw en «= = - reee "4 1 ’ en 

Mite has Tide -9| So" oy) S03") a5 Sel] Selma onsa-—-teaalm-A) ‘art Soe] 9s Sugria-c--| 8 8 

way en ae | eR ee 

Chic B & Q Denver Div 45--1922/F-A) 99% -=-.| 997% | 99%s| 1 99 100 || Warren ist ref gu ¢ 3}48.-2000\F -A| 86 -..-|102% Feb °03)-...|| 57 i57 
Illinois Div 334s__......- 1949|J - J} 83ig 84 | 8412 July’16|....|| 84 87 || Del & Hud Ist Pa Div 7s__- Ms - 10413 Feb ‘16 10412 10412 
Illinois Div 4s........... 1949/5 - 7) 937g Sale bs cr 2|| 9373 96% Registered -.........- 1917)M- $| ---- -<-- ae 

Registered ..........- 194915 - 3| ~... ---- 2 Deo °15!-...- ---- 
* No price Friday; latest this week. @ Due April. ¢Due May. @ Due June, Due July, k Due Aug. o Due Oct. » Due Nov. @Due Dec. s Option sa 



























































































Ava. 12 1916.] New York Bond Record—Continued—Page 2 565 
—— 
BONDS + Price Week's 33 Range BONDS Ye Price Week's 2 ; Range 
N. Y. STOCK EXCHANGE § Friday Range or Since Y. STOCK EXCHANGE. § Friday Range or | since 
Week Ending August 11. SS | Aug. 11 Last Sale |% Jan. 1 Week Ending August 11 m& | Aug. 11 Last Sale Jan. 
Delaware & Hudson (Coni)— Ask| Low High| No.||Low High Bid Ask| Low High No.||\Low High 

Ist lien equip g 4348. ..... 1922|5 - J "10012 101 1g| 100% July’16 be 100%3102 || Leh V Term Ry ist gu g 50.1941 A-O} 111% ~.../111% July’16)----}/110 112ig 

ist & ref 4s............- 1943|\M-N| 96 98 | 97%  9814/ 13) 9614 99% i vecbindudocets 1|A-O} 1114 -._./11112 June’16}-~~--||11112 11112 

20-year conv 58....-..-. 1935|A- QO} 104% 105%3/165 105 5105 108 || Leh Val C Coal Co Ist gu g 5s. 1938 J - J} 10414 10514/10514 July’16)--.~||10414 1061g 

Alb & Susq conv 34%s__..1946/A-O} 857% Sale | 857% 86 5|}| 854 88 || Registered.............. 933/53 - J) ---- 22--/105 Oct °13)/----||-... ---- 

Renss & Saratoga Ist 7s..1921|;\M-N| 1121g _.__|1123 July’16 eal 112%, 113 1st int | seduced 0 485.045 1983 j-J wennlee ne wan nlnnnn|/--~ = nnn 
Denv & R Gr Ist con g 4s_.1936/5 - J) 78 Sale | 78 784) 16| 76 7912|| Leh & N Y Ist guar g 4s___.1945|M- S} --.. ~.-- 8914 July’16/.---|| 8914 90 

Consol gold 44s__..._.. 1936|3 - J| 8414 841g) 841g Aug '16/----|| 83 86 Registered_.-........... 1945|M- S| ..-. ...- Pe Coe 

Improvement gold 5s_---1928|3 -D| 80% 834) 83 Aug ‘l6|----|| 78% 85 || Long Isid Ist cons gold 5s._41931/Q- J| 105% -...|106 June’16)-.-.||104% 106% 

Ist & refunding 5s_..._-- 1955|F - A] 68ig Sale | 681g 69 551g 73 1st consol gold 4s__.__-- h1931/Q- J| 94 ~...| 9414 June’16|..-- 9414 9414 

Rio Gr Junc Ist gu g 5s_.1939|J -D| 87lg 95 | 8753 Aug ’16/-.--|| 8753 88 General gold 4s..__..._.- 1938|3 -D| 85 89 | 88 June’l6)-.-- 86 690 

Rio Gr Sou Ist gold 4s...1940|J - J) .._. ---- 611g Apr °11/-.--||.... ...- Ferry gold 4}4s.......-- 1922|M- S| -... 99 | 99% Apr '16|-.--|| 9914 99% 

Guaranteed _._._____- 1940|\J - J} 34  -...| 35 June’l6/----|| 35 35% I lees crcrainctnix nas 1982}3 -D) case -caed 9914 Oct °06/----||---. --~ - 

Rio Gr West ist g 4s_.__- 1939\J - 3} 73 75 | 741g 75 74 78ig|| Unified gold 4s___....... 1949/M- 8} 82% 8414) 841g July’16/..-.|| S4iz 86 

Mtge & coll trust 48 A__1949/A-O] 62 64 | 63 July’l6|----|| 62 6612 Debenture gold 5s_..___- 1934|J -D| 94 971g] 961g July’16)----|| 961g 97 

Utah Cent Ist gu g 4s.a1917/|A-O} 94 c...| 90 Apr 'l4/----//.... ...- Guar refunding gold 4s...1949|M- 8} 861g 88 | 87 87 20| 87 90% 
Des Moines Un Ry Ist g 5s_1917|,M-N| -_-- 2 BOO. POOPIE weeciiccua: deus Registered_........._. 1949|M- S} .... -.-. 95 Jan *11|----||...- ---- 
Det & Mack—lIst lien g 4s_.1995/4 77 90 Jan '16/-...|| 99 90 N Y B& MB Ist cong 58.1935|A- 0} 10214 10412|1031g Mar’16|----|/1011g 10313 

CO ek ee 1995|5 75 80 | 75 July’l6|----|| 75 85 N Y & RB Ist gold 5s__.1927|M- $| 10212 10312|103 Apr '16|-.-.||1021g 103 
Det Riv Tun—Ter Tun 444s1961|M 891g 921g} 90% 91 90%, 94 Nor Sh B Ist con g gu 58.01932/|Q- J} 98 101 | 99% July’16|-..-|| 997% 102 
Dul Missabe & Nor gen 5s..1941|4 1034 -...|104 Apr °16|---.|/104 104 || Louisiana & Ark Ist g 5s_...1927|M- S| 91 96%§| 9712 July’16|----|| 88 97ls 
Dul & Iron Range Ist Sa....-1937 A 10134 10212/101%, 101% \|101%, 10314 |] Louisv & Nashv gen 6s__-__- 1930/3 -D| 112 1141g/112 Aug °16|..-~||111% 113 

Registered _......_....- 1937|A-@} ._. 06 Mar’08}----||.... ...- Te eit aa ee 937|M-N/| 109  _.-._|110 1101g| 2 |108% 11013 
Dul So Shore & Ati g 58---.1937|5 - J| 91% 93 | 93 Aug’l6|----|| 93 95ig Unified gold 4s_.__._.___ 1940|J - J) 9312Sale | 9312 94 33|| 931g 96 
Elgin Joliet & East 1st g 58_1941|M-N| 102 -—...|10314 May’l6/--- ||103 104 || _ Registered_......____- S.~ DP ace 94 June’l4|----||.... -.-. 

M- S| 1083 1087g|1081g 10812] 15)/10812 1113 Collateral trust gold 5s_..1931|M- N| 103% 1041g|10412 Aug °16|-~--|/104 a 
M-N| 96 —...| 961g Aug ’16|----|| 9612 9612 E H & Nash Ist g 6s____- 19|\J -D ~~~] 10753 Dec ’16|----||..-. --- 
19|M- $} 102 ___-_/101% June’16/---~||1017% 102% L Cin & Lex gold 4%s__.1931|M- N} 101lzg _.__|101144 1014 1 
M-S) 100 _._ | 981g June’15|----|/_... ..-- NO & M Ist gold 6s_____ O|S - J| 11312 11453114 July’16/-.--||114 1161 
A-@) 10112... 103 June’16|--..|/102 102i 2d gold 6s...._.._____ 930|3 - J) 107 ...-|109% May’l15|----||-... ---- 
1928|\3 -D; 92  ..L WOv1Silsccclissc. one Paducah & Mem Div 4s__1946|F - A| ---- 893] 881g July’16/----|| 881g 90ig 
N YLE& W Ist g fd 7s..1920|M- $| 108%, 109 10644 June’ 16) --.- = 111 St Louis Div Ist gold 6s_.1921|M- S| 106 10753!108 Apr ‘16|----||107 108% 
Erie 1st con g 4s prior....1996|5 - J| 831g Sale | 831g 8312 | 861g De ond On... 2. M-S| 61 6314) 63% June’l6|-.--|| 61 64 
i see 1996/45 - J 84 | 80 | | Pa RRR Atl Knox & Cin Div 48__.1955|M-N| 85% 87 | 86% Aug '16/----|| 85% 
1st consol gen lien g 4s__.1996|4 - J| 73lg 737%) 73l2 737, 16 7312 77 Atl Knox & Nor Ist g 5s__1946)J - BD) 10712 _...|111 Jam °13)----/|/.... --- 
LR REM BES 1996|3 ~ J ----| 721g June’16|---_'| 721g 761g Hender Bdge Ist s f g 6s__1931|M- S| 106  __-_~|10614 June’16|----||/106% i107" 
Penn coll trust gold 4s._..1951|F -A| 89 Sale | 89 89 2|| 88% 90 Kentucky Central gold 48.1987|J - 3| *88% ...-| 88% 883, 87% 8 
50-year conv 4s Series A..1953)A-O} 70 Sale | 6914 70 53)| 6914 72lg East Ist 50-yr 5s gu.1965|A-O} 10114, -.--|101%4 101% 4/100 101% 
0 Series B_____- 1953|A-O} 70% 7114) 70 71 34/70 84 L&N&M &M ist eg 4%s1945|M- S| 9953___./101 July’16|----|| 99% 101 

Gen conv 4s Series D____. 1952)|A-O} 84% 84 847g, 96) 84 88lg L & N-South M joint 4s__1952|/J - 3| 77 78 78 771g 82 

Chic & Erie 1st gold 5s_..1982)/M/-N| 106 1067s|106 Aug '16)----||105% 107ig Registered_......___. 20623/Q- Ji cace ooo 95 Feb ’05)/----||..-. ---. 

Clev & Mahon Vall g 5s._1938/4 - J} 10353 -...|/101 eb °15]---.||_... 222. N Fla & S Ist gu g 5s____1937|F - A] 105% 107 |1071g July 16/----||106 1071, 

Dock consol g 68...1935|A-@| 122% _...|123 July’16|----|/1211g 123% N & C Bdge gen gu g 4448_1945|J - J} 97% — May’16|---- 

Coal & RR ist cur gu 68..1922|M-N/| 101 104 |102 Mar’l6)----||102 1 Pensac & Ati Ist gu g 6s__1921|F - A| 10712 10914|1081%4 May’16|----||108ig 1085s 

Dock & Imp Ist ext 58_..1943/J - 3} 105% ..../106 16] --.-||10253 106 S & N Ala cons gu g 5s___ F-A| 10714 ____|1081g July’16|---- 1081 

N Y & Green L gu g 58_..1946/M-N)| _... _.__|1031g Aug °12)----||__.. ..-- Gen cons gu 50-year 58.1963|A- 0} ~--~- 101%|102 July’16|----/||101% 103% 

N Y Susq & W ist ref 5s_.1937/5 - J| -... 97 | 99 May’l6)----|| 981g 99 || L & Jeff Bdge Co gu g 4s___1945|M- S| -... 80lg| 8lig Apr °16/---- 8212 

2d gold 4\%s  tedeeocece 7 F -A escce cece 001, Dec 06 eeee|l|ccen ooese Manila RR—Sou lines 4s__. 936 M-N oces 79 eeee ween | feet |(eens Cees 
General gold 5s__....- F-A| 77 78 | 78 dJuly’16|---.. 81 Mex Internat Ist cons g 4s__1977|M- S| .--- -...| 77 Mar’l0j----|/-... ---. 

Terminal ist gold 5s____- 1943|M-N]| 105ig ..__/|1051g May’16)----|/1051g 10513 Stamped guaranteed. ____ 1977|M- S| ~... ...-| 79 Nov’l0|..--|/.... .... 

Mid of N J ist ext 5s____- 1940/|A-O/} 104 ..../11Bg May’l2}---.||.... ...- Midland Term—1Ist s f g 58.1925|J -D) .... -...|101 Oct eo--||---- oo 

Wilk & Eas Ist gu g 5s...1942/3 -D| 78 83 July 16|--..|| 82% 90 || Minn & St L Ist gold 7s.___.1927|3 -D| ----115 |115 Mar’l6|..--/115 115 
Ev & Ind Ist con gu g 6s._..1926|3 - J) .... 106 Fe) nn: BES aa Pacific Ext lst gold 6s.__.1921/|A-O} 103 104 |103 Aug ‘16|----/|/103 1g 
Evansv & T H Ist cons 6s_.1921|/J - 3} 97 -...| 96 July’l6)--..|| 90 961g 1st consol gold 5s________ 1934|M-N| 82% 89 | 89 Aug ’l6|----|| 88lg 

1942)/A-O} 53  ....| 63 May’l6|--..|| 63 63 1st & refunding gold 4s__.1949|M- S} 59 60 | 60 61 52% 641g 
Ro OF oan cscs . Bev Ml ooccilid6'cn<e Ref & ext 50-yr 5s Ser A__1962/Q- F) 59 63 | 60 60 18|| 60 64 
BO) wien ecne 95 Jume’l2|--.-||_... .... Des M & Ft D ist gu 4s__1935/3 + J) ---- ---- 60 Feb °15|..--||.--- «--.- 
5 -D| “Oiig “S2ig| 911g 9112 911g 937% Iowa Central Ist gold 5s__1938|J -D} 8612 89 | 87 Aug’l6|----|| 861g 90% 
ie” Fi nace mide 92 Aug '10}--.-|/.... .... gold 4s_____ 51iM- S| 55 5753! 67% 5712 511g 60 
J- 4) 6612 7013) 67 681g 61% 69 || MStP&SSM con g 4s int gu_1938\J - 3} 9112 917%| 911g Aug °16|----|| 91ig 93% 

1st Chic Term s f 4s____. 1941)M-N} ..-- ....| 9714 Jume’12)|----/||.... ---- 
5-45) 97% Sale | 9753 977%) 198|| 9753 99 MSS &A Ist g 4s int gu_1926|J - J ig --.-| 9714 July’16|-.--|| 971g 99 
Q- J} .... 97%) 9712 July 16|-.--|| 971g 98% || Mississippi Central Ist 5s___1949|J - 3| 9212 93lg| 921g July’16|-..-|| 90 92% 
5-J} 99% 100 | 997% 100 99 10012 || Mo Kan & Tex Ist gold 4s__1990|J -D| 7453 75 | 745g Aug 16|----|| 701g 78% 
hie @ 41 wace anee 96 June’l6)...-||.... .... |] 2d gold 4s___...._____- g1990|\F-A| 46 48 | 461g 46lg 40 «= 50g 
J -5| 95% 9612] 9612 9612) 5 | 96 O73 Ist ext gold 5s__________ 1944|M-N| .... 43 | 45 July’l6|----|| 45 52! 
J - 3} 120 1207/1201 120%)  2)|12014 122 1st ey M-$| 59 62 | 62 62 3|| 51 = 62 
J- 3) co. ----/119% © 119%) —_1/|11984 121, Gen sinking fund 434s___1936/J - J} 42% 43 | 424% # 42\4/) 5|| 36 48 
J - 3} 102° 1025310212 10253; 38//101%5 103% St Louis Div Ist ref g 4s__2001/|A&O| 37 38 | 37 37 3)| 37 46 
J - 3) 12. -.-~|1021g May’ 16/----||10213 10212 Dall & Waco Ist gu g 5s_.1940|M- N| ~.-- ...-| 99% Deo °13)----||.... .--. 
3-D/ 9553 964) 96 Aug’l6|----|| 951g 97% Kan City & Pac Ist g 4s_.1990/|F-A| 68 -...| 72 July’l6|-.--|| 60 72 
Bie OE: sonic eenns Mar’l6/....|| 961g 961g Mo K & E Ist gu g 58____1942/|A-O} 83% 84 | 831g 831lq| 3]| 74 89g 
Pacific ext guar ds 2.7 -1940/3 - 3) 8553 _...| 85lg Nov'l5|----|/.... .--- M K & Okla Ist guar 5s__1942;|M-N| 66 Sale | 66 66 1|| 50 «67 

E Minn Nor Div Ist g 48.1948/A-O} 9253 ....| 93 June’l6j-.-.-|/| 93 93 MK &T ofT Ist gu g 58_1942|M- S| 67!2Sale | 6714, 6712) 6/| 48 73 

Minn Union Ist g 6s_.._- 1922|J - 3} 10812 _.../| 109%, June’16)----|/1 10933 Sher Sh & So Ist gu g 58__1942|J -D| 5012 55 | 50lg July’16/----|| 50lg 5Oig 

Mont C Ist gu g 6s_..... 1937|J - 3) 122% ..../1228 122 23, 123 Texas & Okla Ist gu g 58__1943|M- S| 5514 57%] 55 July’16/--..|| 49 63 

Registered ......._- MONTe = 2) cwas ance 13614 May’06}----||.... .... Missouri Pac 1st cons g 6s__ .1920|M- N| 10184 1021g/101% July’16!_.-.||100 102 
Ist guar gold 5s.___- 1987/3 - : 109%g 10912110 July’16/----|/10014 110% Trust gold Se stamped....a1917 M- s 9412 98 96% July'16 ----|| 801g 96% 
Will & 8 F Ist gold 5s- 1088 3-D 109% 110% Apr °16|----||110% 110% Ist collateral gold 5s___--. 1920|F- A} 91 9312 925, 9253} 10|| 88ig 9253 
Green Bay & W 6p ctfis “A”____| Feb 772} 75 Jan '16|----|| 74 75 || | Registered____..._____ <A) once wankicaes .cqnn teeeiabaneies 
ure ctfs “B”_......._- Feb tite 12% 12 12 | WL 14g 40-year gold loan 4s____._ 1945|M- S|} 47 47 483, 39g 52 
Gurasiis ist ret & ¢ g Ge...b1963 J-3| 84g 87 | 841g July’16)----|| S4ig 88lg lst & ref conv 58._______ M- S| 4712 55 | 481g 48ilg 40 51% 
BRET CORE: BBS - FD} cece eosclence. . woo Lonel in gles ena extended at 4%_...1938)M-N| 81 82 May'l6|..--|| 82 82 
Hocking Val iat coins ¢ 4348-1900 J - 3} “901g 91%) “901, 90% 96 Boonv St L & S Ist 5s gu_1951|/F - A} ---- -.../100 Feb °13}..--||.... ..-- 
| RET hg J - 3) 12... ---.| 97% Jan '14)----)|.... .... Cent Br Ry Ist gu g 4s.___1919)F -A| 66% ....| 64% July’16/....|| 50 64% 

Col & H V ist ext g ds._-1948/A - © ~---| 88 87 Cent Br U P Ist g 4s____- 8\3 -D} 52 771g Dec '13} ....||-... «--- 

Col & Tol ist ext 4s_.___ 1955'F - A! 87ig ....| 87 Aug’'l6'-...'' 86 87 Leroy &C VAL Ist g 58__1926|J - J; ---- -.-- 10 Mar’05)..--|/.... -.-- 
Houston Belt & Term Ist 58.1937|J - J| .... _--- O41g Feb "15/----//..-. .... Pac R of Mo Ist ext g 48s__1938)F - A} ---- 89 | 8912 Aug °16/...-|| 89 92 
IMinois Central Ist gold 4a..1961 J3- J) Q7ig...| 97 June’l6)-.-..|| 961g 9753 extended gold 5s____1938|J - 3} 10053 ____/1001g July’16|-.--||100 100% 

POR Ae Sp RRS ISSRIS = Fl once cone! C8 ANE UB loo cclls os enon St L Ir M &S gen con g 58.1931;/|A-O} 101 101%3/101 1013, 99% 10213 

Ist gold 3}4s............ 1951|3 - J) 8414 85% 8 83 Gen con stamp gu g 5s_.1931;A-O} ---. -.../102 J’ly "14}..--||/.... ..- 

ES 1/3 - 3} 82i2___-| 83 Nov’lS|----||.-.. ...- Unified & ref gold 4s..-1929|J - 3} 80 81 | 80 80lg}7|| 74g Sllg 
Extended Ist gold #4601051 A-O| 84 90 | 84% Feb °16/--..|| 84% 8653// | Registered___.._____ 1929|3 - J} ~.-- ~.--| 807% Oct °12)....||.... .... 
ened keilcon DOE cone eeakinene. stiesal*eamhowa meet Riv & G Div Ist g 4s__.1933|M-N| 751g 76 | 75 751g 68 75lg 
1st gold 3s sterling. ______ teat ee BO PW Wilcecclinccs cance Verdi V I & W Ist g 5s_..1926|M- S| 76 ...-| 87 Sep °15|-.-.||/-... --.. 
pies TBP he 1951)M¥- 8S} 22. lll leee et] ----||--- 2. |] Mob & Ohio new gold 6s____1927|J -D} 112 113%|11212 July’16|-...||112 115 
Coll trust gold 4s__.____- 1952|A-O} 88 88ls| 87% 3| 88 Ql, Ist extension gold Ga.....-W1937 Q- J} ~~. 11112)109 Feb'’16)-...||108 109 
sanohitintinca 1952)A-O} .... ..--| 95% Sep °12/---.|//.... .... gold 4s____._.___1938|M- S| 75 —-_ .| 751g July’l6/..--|| 75 76% 

Ist refunding 4s_________ 55|M-N| 89 Sale 89 87% Ql, Montgomery Div Ist g 5s. 1947 F-A oe 101 {102 Feb °16|....|/102 102 

Purchased lines 3}4s____- 1952/J - 3| .._. 80%4) 8llg June’16)----|| 81 83 St Louis Div 5s_......___ 7\J -D 06 | 8D Dee “WBl<sccllncae ctan 

LN O & Texas gold 4s__.1953}M-M| 85%, Sale | 85%, 8 1| 854 87% St La Cabo oust a oe. 1981 j-J ----| 881g Apr "16)...-.|| 881g 

SS eee tS eee TOSS M- Mi 20. conc) O64 MEI Blocne|l. 5-6 coun Nashv Chatt & St L Ist 5s. 1928)A-O 106% 107 |1071g 1071s} 1)|103% 1 

Cairo Bridge gold 4s____- 1950|J -D ----| 901g June’16/-...|| 90 92lg Jasper Branch Ist g 6s_...1923|J - J| 107% ....|110% Mar’l6|/_~--||/110\ 1104 

Litchfield Div ist g 3s....1951|J - J} -... .--- Se Be Blswccllenes Gass McM M W & Al ist 68_..1917|3 - J| 100ig -.../100% July’16|~...||100% 1011, 

Louisv Div & Term g 3}48 1953/3 - --.. 80 | 78% July’16|-.-.|| 78% 81% T & P Branch Ist 6s_____ 1917|J - 3} 100!g ..../113 J’hy '04)....|/--.. .... 

Registered --......... BOSSE. * Fh once ceca) BS BEE TBlaseo|l.oc. tece Nat Rys of Mex pr lien 44%s_1957|\J - J) 30 50 | 30 Aug’l6|-.--.|| 30 

Middle Div reg 5s... ._- 1921/F-A/ .... .... 102 June’l6|---.||/10114 102 Guaranteed general 4s___.1977/A-@| *30 3312] 35 Aug’l6/....|| 35 35 

Omaha Div ise gold 3s__.1951/F - 661g 7213} 70 Aug ’l6|----|| 70 Nat of Mex prior lien $768.2 | ak | ae 96% Feb °13|-.--||-... .... 

St Louis Div & Term g 3s_1951/J - J} -... 76 | 681g Sep °15/---.||.... ..-- Ist consol 4s_......-.... 1A-@] cone on~.| 90 ANS 1B) <..-||occa ocdce 

GO B368. 0 cn ticseres 1951/3 - 3] ..-. .... Slig Jan ‘16 -2--| 811g 811g |] NO Mob & Chic ist rel bar 1000 5 - Fl énco cncal OO ME inedldsus 2a. 

Registered ......___ 1951\J - 3} 79 —._.| 80 June’l6/----|| 80 80 || New Orleans Term Ist 4s_._.1953|J - 3} 68 70 | 69 July’l6|_.-- 
Springf Div Ist g 3}4s__.1951/3 - J} 79 S8llg| 78% Jan °16|---.|| 78% 78%|] N Y Cent RR conv deb 6s__1935|M-N/ 112l2 Sale {11114 11219) 580||110% 117% 
Western lines Ist g 48.__.1951/F -A| 881g ....| 901g May'l6 aad 89 012 Consol 4s Series A__...__ 1998|F-A| 825, 821, 8253] 39|| 82lg 867 
iin til tena Seen © Oe or debian. aadlinciinese! +eue Ret & imp 4s “A”’___..2013/A-@©| 92% 9219] 923g 9219] 15|| 92% 95% 

Bellev & Car Ist 6s._____ 1923/3 -D| -._. ..../1171g May’l0}|----|/.... ...- NY Contral & HR ¢ 8358..1907/7 - J} 822 821g 82%; 40|| 81% 835 

Carb & Shaw Ist gold 48__1932)|M- S| 86  ...| 941g J’ly °12/-...||....-.-.|] _ Registered_........___ 7\J - 3} 81 821g) 81% 81%) 1) 81 8253 

Chic St L & N O gold 5g_.1951|3 -D| 107 ~___|107% July’16|-.--||1071s 109 Debenture gold 4s___.._. 1934 M-N| 90% Sale | 901g ”* 53|| 90lg O31, 

see baaites 951/39 -D} 105 ..../114 Feb "11/----/|.... -.-- erent Ltinaail M-N/ -... ----| 90 June’l6/..-./| 90 90 
Gold 3}4s..-...-..._- 1951}3 -D} .. 2 woe MD ai csciil hice osc? elakeaa Lake Shore coll g 3348...1998/F- Aj 75 Sale| 741, 75 74 70% 
agg Paes 1951|3 -D) ___2 LL |_ee LR LN | Vea ap EY -------....1998/F -A| *73%4 ...-| 73g July’16/...-|| 7314 78 
Joint 1st ref 5s Series A_1963|J - DB] 1001g 101 [101 101 1/100 10% Mich Cent coll gold 8}0... 1908 F-A| 75% 77 | 77 77 75 ~~ 80% 
Memph Div Ist 6 és...196) J -D) .... 90 | 86% Deo '15)....||.... .... | _ Registered............ 8\F-A) 73 77 | 77 Apr 'l6)-..-|| 76 77% 
Registered ......__. Beech Yercheggpetinn: emerged sy || Battle Cr & Stur ist gu 30.1989| “A RR Fees wate Py 

St Louis Sou Ist ae tassel M- $ 931g| 98 J*ly O8}....||.... .--- Beech Creek Ist gu g 48..1936/J - J 94% 9512} 95 July’16/_... 0613 
Ind Ill & Iowa Ist g 4s.....1950/J - J} 891g 90 | Ollg Apr °16/....|/| 90 92l¢]] | Registered_.......____ 1936|J - 3} 921g 95 | 99 May’ll|....||.... --.. 
Int & Great Nor 1st g 6s___.1919|M- N lg 99 | 95 Jaly’l6/....|| 95 98g 2d guar gold 5s....._.- 19a6i4 -J 101 1044/104 May’16/....||104 104 
James Frank & Clear Ist 48.1959/3 -D| 907 Sale | 907% 907 90%, 921g SOEs diaduons d= 0) acon censlcnse éunelaaéelionell aes 
Kansas City Sou Ist gold 38.1950/A-O| 66% 6712] 66% 6712) 2|| 66% 71 Beech Cr Ext Ist g 934s. -b1961 A= Gh aann'anintinne.. :emmutebindaiiaines 

ncuilnin ohetienaiaee 950);A-O} .._. ..-.} 63 Wvsocltsess aoe Cart & Ad Ist gu g 4s____.1981|J -D 88 vsune'l6).... 

Ref & impt 5s..._..- Apr 1950|J - 3} 891g 9012] 891g 8912) 1/| 89% 94 v & Oswe Ist gu g 58_.1942/3 -D/ 104 c2.eje Lee ee||---e oe ee 
Kansas City Term Ist 4s__.1960|J - J Sale 88 7 891g Moh & Mal ist gu g 4s...1991|M- $} 9212....| 94 Mar'l6|_...|| 04 
Lakes ons West Ist g 5s..1937|3 - J) Q98le ...-] O84 9812} 4)| 9614 100 N J Junc R guar Ist 4s._.1986/F -A| .... ....| 8914 Feb '16|....|| 891g 80 

ONE OB... <akdue~ss 1941|J - 3} 82lg 84 | 82 June’l6|_...|| 75 88g N Y & Harlem g 3}4s_.-. M-N oose! OB FERN ccccllésun oace 

set tate heh Ge nha” 1945|A-@0} 70 2 REO 14h cndtlon< > dene N Y & Northern Ist g 5s.1923)A-0)} 106 -.../1051g Mar’l6!..--||1051g 105! 
Leh Vall N Y Ist gu g 4}48._1940/J - 3} 1001g Sale |10012 10012 100%, 103 N Y & Pu Ist cons gug 481993 A-O} 88 —-.../ 88 88 88 lig 

Registered .....-....... 1940/3 - J} .... 1001g May’ 16}... .||10013 102 Pine Creek reg 6s....1932|J - DB) 118% ..../113 May'’l5/....||.... -... 
Lehigh Vall (Pa) cons g 48..2003|M-N/ 90lg 91 | 91 Aug'l6|.__./| 891g RW & Ocon Ist ext 58._h1922/A-O} 10312 104 {1031g 10312 

General cons 4}48.....2003/M-N/ 99% Sale | 99%, 094 101% RW&OT R Ist gug 5s..1918|M-N/ 102 ..../104 Jume’l0|....)|.... .... 
* No price Friday; latestbid and asked this week. a@ Due Jan. 0 Due Feb. 4 Due April. «Due Ma}. g Due June. & Due July. & Due Aug. o Due Oct. 
Due Nov. # Option sale, 





























































































566 New York Bond Record—Continued—Page 3 [Vou. 103. 
BONDS B31 price Week's #3 Range BONDS a3 Price Week's 33 Range 
N. Y. STOCK EXCHANGE 85 Friday Range or Since N. Y. STOCK EXCHANGE § Friday Range or 8 Since 
Week Ending Augusié 11. S& | Aug. 11. Last Sale |® Jan. 1 Week Ending August 11. S& | aug. 11. | Last Sale |% Jan.1 
N Y Cent & H R RR (Con.)— Bid Ask|\ Low High| No.|\Low High Bid Ask| Low High| No.\\Low High 
Rutland ist con g 41es__.1941|J - 3} 80  85ig) 81% Dec °15|----||_... —--. || Peoria & Pekin Un Ist g met a” 2) Ree 

Og & L Cham Ist gu 4s g1948|3 - J) 68% _...| 69 Aug’l6\----|| 69 69 2d gold 44s__._-_-.--.- 921|M-N} .... -.-.- 87 Mar’l6/..-.|| 87 87 

Rut-Canada Ist gu g 4s.1949|\3 - J} 67 ....| 92 Jume’OQ9)|----||/.... .-.. Pere Marquette—Ref 4a77 "1988 3J- J) 20% 24 14. Apr '16)-..--|| 14 14 
St Lawr & Adir Ist g 58__.1996|/J - J} 96 -...|100 Oct °15|-~--|/.... ---. Refunding guar 4s....-..- 1956|3 - Jj... «ene 2014 2014 4) 14 2014 

Ff 9 1996|A-0O “so= 1191g Mar’l2\----/|/.- -. Chie & West Mich 5s..... 1921\J -D) 85ig ....} 85 June’l16/..--|| 83 85 
Utica & Blk Riv gu g 4s._..1922|J - J w---| 971g July’16)----|| 97ig 9712 Flint & P M gold 6s__..1920/A- 0} 101 ~...|104 June’l6/----||101 105 
Lake Shore gold 3128__..- 1997|3 -D Bate 8412] 843, 843, 835g ist consol gold 5s..-... 1939;|M-N| 75 ..-.-| 75lg Apr '16|/..--|| 74 76 

ne ah Es 997\3 -D| 93le ____| 835g July’16|----|| 83 8354 Pt Huron Div Ist g 5s_.1939)/A-O} .... BO GT Belssedicnne Gheo 

Debenture gold 4s____- 1928|M- S| 95% Sale | 95lg 953g || 943g 96 Sag Tus & H ist gu g 48..1931/F - Al wccu woselesce = coccleo<-|joe-- one 

25-year gold 4s___._____ 1931|M-N| 9412 Sale | 93% 941g} 23)| 9384 9514 || Philippine Ry Ist 30-yrs f 4s 1937|J - , ieee 50 Apr '16|-..--/| 50 51 

istered ......... 1931|M-N]| .... -...| 9453 Feb '16|----|| 94 9453 |] Pitts Sh & L E Ist g 5s._--.- 940\|A- 0} 10612 ....|105 Dec '16)-.--||/.... .... 
KaA&GR Ist guc 5s__.1938|/J - J) ---. -.-. Diss. Mb eancone aene 1st consol gold 5s_.....-- IDES: Di: code 2020 khO§ NOV Bll ocesticgns coc> 
Mahon C’! RR Ist 5s_---- 1934|J - J} 10614 -- -.|10412 Dec °15|----||/.... -..- Reading Co gen gold 4s-_-...-. 1997|3 - J| 94% “951g| 95 951g} 66) 931g 961g 
Pitts & L Erie 2d g 5s__.a1928)A-O} 103 104 |103 July’16\----||102 104 Registered .....-...-- 997|3 - Jj ~---. 95%) 9414 Jume’16/__--|| 92% 95 
Pitts McK & Y ist gu 6s__1932|J - 3) 1151!2 ..../130lg Jam °09|----||.... .--- Jersey Central coll g 4s...1951)|A-O| 96 9614) 96 96 941g 

2d guaranteed 6s_____- 1934|J - J a? oonn 133g Mar’l12)|----||.... -.-- Atlantic City guar 4s g_..1951/J - J) 93 cunuj---- = .2..|----||-.-. -.-- 

McKees & B V Ist g 6s_1918|J - J} 101 nab  Sednlewediigs.. ac-- 1 96 SOR Oe Ie 1 EG. ..s 1947|3 - J} 651g -.-.| 68% July’16|----|| 59 687% 
Michigan Central 5s_.--- 1931|\M- S| 1064 Sale 10614 16014 4110614 10614 || St Louis & San Fran (reorg mm 

ROE Se cee 1931|Q - Mi} *105%g ..../105 July’16/----||105 105 Prior Lien ser A 4s_.....- 1950\J - 3| 685g Sale | 683, 6853, 79|| 681g 7112 
Rr a ee Soe : §3- J) 9014 ....| 98 Apt °12/-.--|/.... .... Prior lien ser B 5s__......1950|J - 3} 8412 847%) 847, 85 3|| 847, 88 
Sal 1 aS MOIS = Jl cacs cacc) OF Vee BAl<aocil.s. ase Cum adjust ser A 6s.....1955|J - 3| 8114 Sale | 812g 814; 65)| 74 85 

JIL&S ‘tot gold Bge1- 11951 M- S} ~--- ~.-.| 90 June’08/----||..-- ...- Income series A 6s....--- 1960| July| 53 Sale | 52% 53 | 141)| 39 =55le 

1st gold 3}4s.__.....-- 952\|M-N| 8212 86 | 8212 8212 8212 85 || St Louis & San Fran gen 6s_1931|J - J) 11014 ~.--/110\4 Aug '16|-.--||109 110% 

20-year debenture 407721020 A-O| 86 8812} 8614 July’16|----|| 8614 90:2 General gold 5s_....--- 1931\J - 3} 102 102%4;102 July’16/----||100% 1034, 
N Y Chic & St L Ist g 4s_.1937/|A-@0} 9112 92 9llg Aug '16|----|| 911g 95l2 St L&S F RR cons g 4s_._1996|J - J lg _..-| 78 May’'l6)-.--|| 681g 78 

Registered ....._.___- 937\|A-O| -.-. 91%} 93% Apr °16|----|| 93% 93%, General 15-20-yr 5s....1927|M-N| ---- 69 | 7l!g July’16| .--|| 45% 721g 

Debenture 4s_.....--.- 1931|M-N| ---~ 79%) 80 Aug ’Q6/----|| 80 84% Trust Co ctfs of deposit....|-. -- Sale | 71 71lg| 200} 46 7273 
West Shore Ist 4s guar__.2361|J - J) ---- 9014} 9012 Aug "16|----|| 89%, 93 t) tamped__|.. -.| ---- 681g] 67 67 2)| 43%, 70 

Registered ..........-. 61\5 - J| 87 8714) 87% 8733 8714 90 Southw Div Ist g 5s__..1947/A-@| 921g -.--| 93 June’l6)-..--|| 89 93 
N Y C Lines eq tr 5s__1916-22)|M-N| 100!g .... 10012 June’ 16|-.-- 10012 102 Refunding gold 4s_.__- 1951\J - J} ---. 81g) 7712 Aug '16/----|| 6714 82 

Equip trust 44%4s_.1917-1925|3 - J| 99%4 __..| 9934 July’16)----|| 9934 10053 Registered _......-- 1951)5 - 3} cace ou-e| SO% Mar*l}}..--|}...5 «--- 

N Y Connect Ist gu 414s A_-1953/F - A| 97% 9814) 9812 9814 9712 10013 Trust Co ctfs of deposit..|.. --| 78 ----| 7912 July’16\----|| 62% 82 

N YNH & Hartford— do tamped__|.. --| 72% Sale | 7214 728, 61% 7512 
Non-conv deben 4s_-_.--- 1947|M- S| 7914 81 | 801g Mar’l6|-.--|| 801g 8114 KC FtS & M cons g 68_.1928|M-N| 10912 110 /|109l2 July’16|_---||1001g 1107 
Non-conv deben 3148s__..1947|M- S/ -.-- ---- 73 Feb '‘11|----|| 73 73 KCFtS&M Ryrefg 4s_1936|A-@| 75% Sale 1g 7 75 78 
Non-conv deben 3%s_...1954/A-O} ---- 72 71 71 69% 72 KC&MR&B Ist gu 58_1929/A-0} 89i2-.-.| 90 June’l6/..--|| 90 90 
Non-conv deben 4s___.-- 1955|J - 3| ---- 7912) 794 July’16).---|| 7914 8112 ]| St LS Wylstg 4 bond ctfs..1989|M-N| 761g 7612 7612} 12!| 76 80 
Non-conv deben 4s__._-- 1956|M-Nj| 781g Sale | 78lg 781g 78lg 82 2d g 4s income bond ctfs_p1989|3 - J| 62 6212) 6412 Jume’l6)..-.|| 62 64% 
Conv debenture 34s-_---- 1956\3 - J} 68 70 | 70 Aug’l6|----|| 68%, 73 Consol gold 4s et SS 32\3 -D| 6112 Sale | 6112 62 11|| 61 65% 
Conv debenture 6s______- 1948/3 - J 112 Sale |112 1121, 20 111% 116 1st terml & unif 5s...._-.- 1952\3 - J 6212 Sale | 6212 63 5|| 60 70 
Cons Ry non-conv 4s__-.- 1930|F - Aj - cesclescn= susanel|*2=Slenee coce Gray’s Pt Ter Ist gu g 5s..1947|J -D| 100 ~-..| 98% PElwomiiianah thes 

Non-conv deben 48___.1954|3 - J| ---- 791g) 911g Jam °12/----)/_._. ..-- S A&A Pass Ist gu g 4s___.1943'3 - J| 66% Sale | 66l2 67 27|| 627, 70% 

Non-conv deben 4s__..1955|3 - J) ---. 7912) 791g Apr '16/----|| 7914 7912|)S F & N P Ist sk fd g 5s__._- 1919|3 - J; 101% -.../|101% 101% 1)|1011g 1017 

Non-conv deben 48___.1955|A-O} -<-- ----|---- ------ DEP ie eaew Seaboard Air Line g 4s__.-_- 1950/|A-O;} 7914 8014) 801!2 July’16/-.--|| 80 842 

Non-conv deben 4s___.1956|3 - Jj ---- 80 |---- ---.-- “= | Eee Gold 4s stamped_._.-..- 1950|\A-O|} 7914 8014) 79i2 7912 4)| 791g 8314 
Harlem R-Pt Ches Ist 48_1954|M-N| 90l2 ...-| 9112 May’16)----|; 9112 93 Adjustment 5s__....--- 01949|F -A| 6412 Sale | 64 647g, 10)| 64 70 
B&N Y Air Line Ist 4s__1955|F - A| (8912 --_-; 991g June’l2/----||___. _.. i. Refunding 4s_._...._.-- 1959,A-©O! 67 6714) 67 6714 5!| 67 72 
Cent New Eng Ist gu 4s__1961|J - 3} ---- 8012 8012 80 83 Atl Birm 30-yr 1st g 4s_.¢€1933|M- S| ---. 84 | 84% July 16|..--|| 84% 87% 
Hartford St Ry Ist 4s__..1930|M- S| ---- ---- ee | a Car Cent Ist con g 4s__._. 949\3 - J| 88% --..| 88 June’l6)-..-- 

Housatonic R cons g 58... 1937|M-N} 1065s ----|1051g May’15)----/||.... -..- Fla Cent & Pen Ist g 5s...1918|J - 3) 100!g ....| 99% Sep °15|..--||.... -... 
Naugatuck RR Ist 4s____1954|M-N/| 91% --..| 87 J'ly °14/----|/.... 2... ist land gr ext g 5s__--- 930)3 - J| 10158 ----|101 Dec °15)..- ||..--. ---- 
N Y Prov & Boston 4s__._.1942;|A-O} 901g _..-| 88 Aug’°l3|----||__.. ..-. Consol gold 58__..._-- 1943|3 - J) ---~ 10212)102!2 10212 5}|10212 103%, 
NYW’ches&B Ist serl 4%s’°46|/J - 3} 73 735s) 74 Aug’l6|----|| 73 82 Ga & Ala Ry Ist con 5s_.01945/J - J} 102 1031g/103!g July’16|_..-|/103 103% 
N H & Derby cons cy 5s..1918|M-N/| 1004 -.--|107 Aug '09)----|/.... ...- Ga Car & No Ist gu g 5s__1929|J - J| 101% 102%/102 July’16|-.--|\102 103 
Boston Terminal ist 4s_._.1939|/A-O} ---- ---- ene Heetleetelawce caow Seab & Roan Ist 5s___.-- 1926|J - 3} 102 ~...| 99% Aug °15/..--|/.... .... 
New England cons 5s___.1945/J - J} 1001g _._. REE Ta | Se Southern Pacific Co— 

Consol 4e-...5.2...-.: 1945|J - J} ---- ---- 991g Mar’12/-.--||.___ ..-. Gold 4s (Cent Pac colt) . 21948 J-D) 84 Sale | 84 8414} 59)| 84 88 
Providence Secur deb 48..1957|M-N| 69 70 | 6912 6912 6912 70 Registered _......--- 949|3 -D| --.- 84 | 90 Feb ‘14\-.--||_-.. .... 
Prov & Springfield Ist 58_1922|J - J| ---- ----| 99% Deo °l4/----||_... -... 20-year conv 4s___.-.--- n1920 M- S| 8712 Sale | 8653 8712} 187)|| 8614 
Providence Term Ist 4s___1956,|M- S| ---- ---. 8353 Feb °14/----||_... ..- 20-year conv 5s._-.----- 1934|3 -D)| 1037s Sale |1031g 10414) 171)/|10212 107% 
W & Con East Ist 4348___1943/5 - J wannlenne oo -n|----|/.--- -.-- Cent Pac Ist ref gu g 4s..1949|F - A} 87% Sale 88 2 73 91 

NYO & Wref ist g 4s____g1992|M- S|} 76 £79%| 80 July’l16|----)| 80 84 Registered _.....----- 1949|F - A|*---- 8712) 86% July’16|.---|| 86%, 89 
Registered $5,000 only_.g1992|M- S| ---- ---- 921g June’12/----||___. .... Mort guar gold 344s_-k1929|J -D 914 91 90 90 3\| 84% 91 
0 TE SRS RES a 1955|J -D| ---- 791g} 79 Apr °16|----|| 76 79 Through St L Ist gu 48_1954/A-O} ---- 8413 841g 2|| 84 
Norfolk Sou Ist & ref A 5s_.1961\F -A| 76 8012) 78 78 78 80 GH&SAM &P Ist 5s__1931\M-N| 102 19412 102 May’l6/----||102 102 
Nort & Sou 1st gold 5s__.__- 1941|M-N| 98 101 | 98 July’16)----|| 97 i Gila V G & N Ist gu g 58_.1924|M-N| ----~ 102ig 100% Jan °16/-.--||100% 100% 
Norf & West gen gold 6s_._.1931|M- A} 119 120 /|119%s July’l6/----||1191g 120 Hous E & W T Ist g 5s__.1933|M-N| ---- 102 |102 May'l6/-.--||101 102% 
Improvement & ext g 68__1934)/F - A} 120 121%|121!g July’16/----|/1201g 122 1st guar 5s red__..-.-- 1933\M1-N| ---- 101 |101!2 Apr °16)----||/101% 15312 
New River Ist gold 6s__..1932;A-O ~---|12012 July’16)----|/1191g 12012 H & TC Ist g 5s int gu___1937/J - 3} 106 ~~-~/|106lg June’16|-.--/|/106 10612 
N & W By ist cons g 4s__-1996|A- 0} 9253 Sale | 9212 927% 2 9 Gen gold 4s int guar__.1921|A-O} 96 --../ 96 July’l6/----|| 94% 96 

Registered ........... 1996|A-@| *9212 9312) 93l4 Deo "16)/----|/_... .__. Waco & N W div Ist g 6s '30|M-N| ~~~. ---- 10912 Nov’15|----||..-- ---- 

Div’l Ist lien & gen g 4s_1944|J - J| 89 89%) 89%3 July’16)----)| 88% 91 A &N W Ist gug 5s_-_--- 1941\J - 3} 100 101%/103 Nov’'lS|----||.... -... 

10-25-year conv 4s____- 1932/3 -D| ---- 135 |124 July'l6)----|/1131g 133 Louisiana West Ist 63_...1921|J - 3| 105 ---.|109 June’l4/-.--||/.... --.. 

10-20-year conv 4s_-_--- 1932\|M- S| ---- 135 |131% June’l6|----}/114 13512 Morgan's La & T Ist wens A-O} ---- 104% July’16| ----||10412 104%, 

10-25-year conv 4%s__-1938|M- S| ---- 133 [132% July’16)----||1151g 13712 Sep onle G6... 5 caime 1920/3 - 3} ---- ----|105 Jan °16|.-.-- 105 

Pocah C & C joint 4s_..1941|J -D| 88% 89 | 88% 14 No of Cal guar g 5s___.-.- 1938|A- ©} 106% 10912/105 Oct °15|-.--||.... ---- 
CC &T Ist guar gold 5s__1922|/J3 - J) 104 _._./10312 Jam °16)----||1031g 10312 Ore & Cal 1st guar g 5s_..1927|J - J — 10112}101 July’16)----||101 1021, 
Scio V & N E Ist gu g 4s__1989|M-N| 91% 93 | 91% 91% 1|| 911g 94 So Pac of Cal—Gu g 5s_..1937|M- N ao getlOlls NOV BBlsceclisces anne 

Nor Pacific e prior lien g 4s__.1997\Q- 3| 9153 Sale | 9153 9184} 107|| 9119 9414 So Pac Coast Ist gu 4s g-.1937|\J - J rth 96 | 94l2 July’16)..--|| 9412 97 

Registered -.....-.._- 97\Q- 5} ---- 9154) 9154 June’l6/----)| 91 9312 San Fran Terml Ist 4s._..1950/A-O| 8312 Sale | 83ig 83%) 12)| 821g 86 

Genesal ti Hen gold 3s____- a2047\Q- F| 65% Sale | 65' 66 651g 67 Tex & N O con gold oan J-3| 921g 94 | 96 Apr '14|-.--||.... --.. 
FA 0, eae: a2047\Q- F| 65%, 6614) 6553 June’16)----|| 6313 65% So Pac RR Ist ref 4s__...1955|53 - J} 90 9014) 897% 9012} 75 

St Paul Duluth Div g 4s_.1996|J -D| 91l2-.-.| 912 July’16|----/|| 9133 9112 || Southern—lIst cons g Ga 2- 10904 J- 5} 101 Sale /101 1011g} 64/1100 10312 

Dul Short Line Ist gu 5s_.1916|M- S$} ---- ---- 10012 Jan °16/----||1001 10012 we Posten: 994/J - 3} 10014 10213/10014 me 1||10014 10014 

St P & N P gen gold 6s___1923/F - A} 10953 1107%| 109%, July’16|---~-|| 10953 11053 Develop & gen 4s Ser A 271986 A-O| 72 Sale | 70% 72 | 123)| 69 

Registered certificates__1923|\Q- A| ---- ----|10912 Oct °15/----|/_... -... Mob & Ohio coll tr g 4s_..1938|M- S| 75 77%) 75% July’16|.---|| 75 
St Paul & Duluth Ist 5s._1931/F - F! 1 ----|107 Mar’16'.---'1107 107 Mem Div Ist g 4%s-5s__.1996|J - J| ---- 10012/100 July'l16'----||100 104 

ip “MRR tiny ae re 17|A-0| 101 _~~~/1005g July’16)----|/1005g 1011 St Louis div Ist g 4s____- 1951\J - 3| 80 8053! 81 June’l6|----|| 801g 8412 

1st consol gold 4s_____- 1968/3 -D| *88 -..-| 90%3 Mar’l6/-.--/| 90 9053 Ala Cen Ist g 6s_...----- 1918\J - 3| 1021g 1027s 10314 June'16)~---||1021g 10314 
Wash Cent Ist gold 4s___.1948|Q-M| 85 8733| 901g Feb °16/----|| 90 90/2 Ala Gt Sou Ist cons A 5s_.1943|/J -D| ---- 9953) 9812 May’16/..--|| 981g 99 

Nor Pac Term Co Ist g 6s__-1933/3 - Jj 112 11212)1111g July’16)----)|111 11112 Atl & Char A L Ist A 444s 1944/3 - J) ---- 94%) 9414 May’l6/--.-/|| 04% 96 
Oregon-Wash Ist & ref 4s__.1961|J - J| 82 8312) 84 Aug’l6)----|| 84 88 Ist 30-yr 5s ser B__..1944/J- | 100% 103 (101 1011s) 24/101 103% 
Pacific Coast Co Ist g 5s__..1946|5 -D 96 99 | 961g July’16)----|| 93 100 Atl& Danv Ist g 4s___.-- 1948/3 - 3} 80 82 | 8lle July’16)----|| 8llg 85lg 
Pennsylvania RR ist g 4s__.1923 M-N| 991g 9912) 9912 Aug '16/----|| 9814 9912 Re ee 948\J - J| ---- 82 | 8112 Mar‘’l6)----|| 791g 8ll2 
Consol gold 5s.......... 1919) M- S| 103 __--|103'g July’16|~---||10212 10314 Atl & Yad Ist g guar 4s__.1949/A-O} 751g 7512) 75% Deo '14/-.--||.... ---- 
Consol gold 4s_.....___- 1943|M-N| 98 98%| 98% 983g || 981g 9912 ET Va & Ga Div g 5s____1930|J - J} 104ig _.../104%3 Apr '16)/----||1031g 10412 
Consol gold 4s........--. 1948;M-N| 99 Sale | 99 991g 14) 981g 100 Con Ist gold 5s_......- 1956|M-N| 10512 ___~|10553 July’16)-~---||105% 10614 
Cones 4348. ....<....<.. 1960|F - A| 104% Sale |10412 104%) 79)|10412 106% E Ten reor lien g 5s____-- 1938\M- S| 99% 100 | 997s Aug ’16)----|| 991g 10112 
General 434s when issued_1965|J -Dj| 10112 Sale |101\%4 10112} 63)/100% 10273 Ga Midland Ist 3s___...- 1946/A-O} ---- 60 | 58 July’l6/..--|| 57 60 
Alleg Val gen guar g 4s___1942)|\M- S|} 96% 9653) 965g July’16|----/| 921g 97 Ga Pac Ry Ist g 6s_____-- 1922|53 - J) 106% -...|/107 July’16)-_---||107 10753 
D R RR&B’ge Ist gu 4s g- 1936|F -A| 9412 ....| 96 Jan *16/----|| 96 96 Knox & Ohio Ist g 6s___.1925|J - J} 108 -~~..|108% July’16/..--||108 11012 
Phila Balt & W Ist g 4s_.1943|M-N| 982 ....| 9853 July’16/----/| 985g 985 Mob & Bir prior lien g 5s_1945|J - 3} 10214 --.-/105l2 Nov'l2|--.--//.... ---- 
Sodus Bay & Sou Ist g 5s.2924|J - J) ---- ---- 106 «JGR WE) ccna]... oc. Mortgage gold 48_____- 1945|\J - 3} 7O —-~.| 71% May’l6/..--.|| 71% 71% 
Sunbury & Lewis Ist g 48-1936/J - 3} 93 -.--|----  -=--=|----||-.-- -.-- Rich & Dan deb 5s stmpd_1927|A-O} 10314 10414/1043g July’16|----||103ig 10433 
UNJRR & Can gen 4s__1944)|M- S| 9953 ....|100 June’16|..--/|| 991g 100 Rich & Meck Ist gu 4s__.1948|M-N| ---- ----| 73 Sep °12|--.--|/..-. ---- 
Pennsylvania Co— So Car & Ga Ist g 5s____- 1919|M-N| 10012 10133| 100% July’16)-~--||1 102 
Guar Ist gold 4%s_.._--- 1921|J - 3} 1005g Sale |1005g 100%} 20//10053 10212 Virginia Mid ser D 4-5s__.1921|M- S| 102 __ __/1021!2 June’16/---.||102 10213 

pT, eer 1921\J - 3} 100 10114/101 May’1l6)----||101 10113 Getees i EG... u.sccnouk 1926|M- S| 103!g ....|102 Mar’l6/.---||102 103 
Guar 3s coll trust reg A_1937|M- S| 85 ..-.| 86!2 Jan °16/...-/| 861g 8612 Goriens F Gs. ...--sccteu 1931|M- S| 1044 -..-|104 Mar’l3/----||.... ---- 
Guar 3s coll trust ser B_1941)F - A} 84 8814) 85l4 June’16)----|| 85 85% Gemeral Se......-....26 1936\M-N/| 106 -...|106 July’16|_~.--||102% 1061 
Trust Co ctfs gu g 344s_..1916|M-N| ---- -.-- 1001g Jan °16)..-.|| 99% 1001, Va & So’w’n Ist gu 5s__2003|J) - J) 105 ~-..|105 May’16}---~||10212 105 
Guar 3 \s trust ctfs C___.1942|J -D| 841g ____| 861g July'16/_.--|| 861g 861g Ist cons 50-year 5s...1958|A-O| ---- 9012) 901s 901g 1|| 891g 90% 
Guar 3 \s trust ctfs D_ ---1944/J -D| 84lg 8614) 851g Mar’l6)----|| 85 85ls WO & W Ist cy gu 4s____1924|F -A| ---. 94 | 9412 June’16|...-.|| 941g O4lg 
Guar 15-25-year gold 4s_.1931|A-O } 98lg| 9514 Aug '16)----|| 941g 955s |] Spokane Internat Ist g 5s__.1955|J - J 91%; 93 Jan ‘16|...-|| 93 93 
40-year guar 4s ctfs Ser E.1952;|M-N Serr Re fe 92 92 Ter A of St L Ist g 44s__-_-_- 1939|A-@O} ~--- 102 | 9912 Aug ’16|----|| 981g 100!2 
Cin Leb & Nor gu 4s g__.1942|M-N o a | 91 1|| 9014 903 1st con gold 5s__-_.- 1894-1944|F -A| 105 108 |105 105 2||1031g 10612 
Cl & Mar Ist gu g 44s__.1935|M-N| 9812 -...| 99 99 1|| 99 9934 Gen refund sf g 4s______. 1953\J -J| ---. 85 851g July’16\.-- 845g 88 
Cl & P gen gu 4s ser A_.1942/J3 - J 102% 1041g|105 Apr '16)_.--.||1041g 10512 St L M Bridge Ter gu g 58_1930|A - O| 1003 Sale |1003g 10053! 20); 991g 10114 

Oerees cadet cae 1942/A-@)| 102% _...|104 Deo °15)--.-|/.... .... Tex & Pac Ist gold 5s______ 2000|\3 -D| ---- 97 | 9612 96! 5|| 95 98g 

Int reduced to 34s_.1942/A-©} 865g -...| 91% Feb °12/-.--//..2. 22. 2d gold inc 5s.......... q2000|Mar| 361g 45 | 40 Aug’l6|----|| 35 45 

Series C 3 }¢a.......... 1948|M-N +9 wonn| 904g Oot °13)..../|.... ..-- La Div B L Ist g 5s____-_- 1931|\3 - J) ---- 88 | 90 Jan '16).---|| 90 90 

Series D 3}48......-... 1950\F -A + ----| 891g July'16|..--|| 891g 891s W Min W & N W Ist gu 581930|F -A| .--- 95 |1061g Nov'04)..-..)|..-. ---- 
Erie & 44 ow gug 3s ee -J ----| 90 July’l6/..../| 90 90 Tol & OC Ist g 5s......... 1935\J - 3} 108% 105 (105 Aug’l6/_.-.||103 105%, 

naib ad peiathia oil 940\J - J 38 enaat Me SRP “Wl ndukiliessd-e<ce Mestern Div Ist g 5s___..1935|A-@| ~.-~ 10212|10112 May’16/_...||101 10212 
GrR & I ex Ist gug iijaioa J - 3} 9933 --.-| 981g Feb °16)_..-|| 951g 987 General gold 5s___...... 1935|3 -D} -.-. 90 May’16}..--|| 93 94 
Ohio Connect Ist gu 4s8.__.1943)}M- S$} 92% .... 2 SSR eee Kan & M Ist gu g 4s____- 1990/|A-O} 83 8314) 82% July’16|_--.-|| 82% 8414 
Pitts Y & Ash lst cons 58_1927;|M- N| 10433 ....|109 May’1l0)..--|/.... .... 2d 20-year 5s......... 1927\J3 - 3| 96 9712) 981g Aug °16|_---|| 97 99 
Tol W V &O gu4sA__.1931/J - 3} 9912 _...} 98l2 Oct '16/-.--|/...- -... Tol P & W Ist gold 4s______ 1917 J-J3| 531g 55 51 June’l6|_.-..|| 50 61 

Series B 4}4s_.....-.- 1933|/J - 3} 99lg -...| O8l4 Jume’1§}..--)|.... .-.. Tol St L & W pr lien g 348s_1925|J - 3} 801g 8014; 81 July’16|----|| 781g 83 
se "Pec Cam M- S| 93 94 Apr '16/_..-|| 9312 94 50-year gold 4s___..__... 1950 A-O| 554 56 55l4 5514 54 60 
PCC &StLgu4ks A-@} 101% Sale {101% 101% 1)|101%g 1025, Coll tr 4s g Ser A_______- 1917|F -A| 20 23 185g Mar’16 185g 1853 

Series B guar......... A-O} 10014 101%4|1025g May’16)_.-.-||101%g 1025s |] Tor Ham & Buff Ist g 4s. “1946 46\J -D) 84 87 83 Apr '16 86 

Series C guar......... M-N/ 101) ...~| 97% July’15)-_.--|/.-.. .--- Ulster & Del > con g 5s.._.1928|53 -D| 100 Sale 1 99ig 10115 

Series D 4s guar M-N/| 941g _...| 94% May’l6)_.--|| 94% 9512 1st refund g 4s____-._.__ 952\|A-@O| _.-. ---- 74 Mar’ld ay ae 

Series E 34s guar gold.1949|F -A| 9312 ....| 92 Feb °16)....|| 92 Union Pacific: ist 6 @...2u8 1947\J - 3 oes Sale 97 95% 928i 

Series F guar 4s gold__.1953|J -D| 921g ....| 95% Jam °14/....|/........ |] | Registered ---........ 1947|\J - J ----| 96 July’16 95 97g 

Series G 4s guar____._- 7|M-N| 9314 ..--| 9253 Aug "15/_..-|/..-. ---- 20-year conv 4s__..._.__ 1927|\J - J 93% Baie 934 9333 O2lg 941, 

Series I cons gu 4}4s__.1963|F - A| 10014 1017g|1011g Aug °16)_...||1011g 10212 BE Oe OO. coccnmeccad 008\|M- S| 891g 90 | 89% 901g 891g O1lz 
C St L & P Ist cons g 5s__1932/A- ©} 10712 ..../104 Nov’l6|.---)|--.- .... Ore RR & Nav con g 4s__1946'3 -D) 91% 93 | 91% Aug 16) Olig 93 

2 Coen eS a Due Jan. 0 Due Feb. cDueMay. g Due June. f Due July. & Due Aug. © Due Oct. y Due Nov. ¢ Due Dec. 
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33 BONDS NM Price Week's : 
BONDS M Price Week's 3 3 Range ae . ian Se 
Friday Range or Since N. Y. STOCK EXCHANGE | 3 riday Range & . 
Mt Jeok Dating po a ag 35 Aug. 11. Last Sale |* Jan. 1 Week Ending August 11. S&% | Aug. 11. Last Sale Jan.1 
Ask|Low High| No.||\Low High 
— Bid Ask\Low  High| No.\\Low High Bid pane 
“org ero. —ageale— Har 5 Ande ~ gag Ha, | anata a sr asset BSR 8) <--> agg Ur oot ses 
ee = en emeen 920/35 -D| | Lt Ist 53....1944|F - A| 93% Sale | 93% 94 93%, 96 
Guar refund 4s___..--- 1929/3 -D| 9114 Sale | 91 91%) 61) 91 94 || Utah Power & Lt Ist 5s_--- ; 100° 101ig|10214 Mar’15|----||-..- --.- 
anol. dl seem awe 102 Mar'l6 sree] 102 102 || Utica Elec Lt & P ist g 5s_-1950|J - 8 Baebes a 
Cian & Hor eotd So_--- 100s - 5} 91 100 | 90 Apr 'l6|----|| 90 95 || Utica Gas & Elec ref 5s-_-.-.-- 1957|J - J 130 Teac pA “Sia illi6i%g 1055 
Vandalia cons g 4s Ser A_---1955|F-A| 91 -...| 90% 90%) 2 90% 91 || Westchester Ltg gold 5s_...1950/J -D 5s 4 4 4 
Consol 4s Series B__..--- 1957|M-N| 91 _---| 91 June’l6/----|| 91 Q1l2 Miscellaneous os. 0| tie tol ts | $ 
Vera Cru; & P Ist gu 444s_-1934|J - J} ---- 4212 Aug '15)----||_... .... |] Adams Ex coll tr g 4s__---- 1948 i 99 Bale. 99 99 498 117 
Virginian 1st 5s Series A_...1962|M-N} 985g Sale | 98 9853 | 9714 99 Alaska Gold M deb 6s A....1925|M- - 90 | 98 Aug 'i6l-2--|| 98 108 
Wabash Ist gold 5s _---1939|M-N| ---- 10312)1031g 1031} _2)|103 105 Conv deb 6s series B----- 1926|M - “gue gate | Sate . 34|| 93% 95 
2d gold 5s nega 1939|F -A| 98l2e 98%) 98%, 99 11\| 98 100 || Armour & Co Ist real est 44s °39|J -D 2 Gatel 99 b+ 4 21|| 981 99lg 
Debenture Series B_.....1939 J-3| 80 90 June'l2)----||.... .... Braden Cop M coll tr s f 68-1931|F -A oe ssi. 881 881g 2 8614 89 
1st lien equip s fd g 5s__-.1921|M- S| 961g -...|100 May'l6)----/| 961s 100 Bush Terminal Ist 4s_.-.-- ee rk 87 8 88% 8712 87s 1|| 86% 92 
1st lien 50-yr g term 4s...1954|3 - J| 6912 ....| 65 "15|----||-.-- ---- Consol 5s-..---~-..--.-- 1 ‘ 87 87le| 8714 874} 2)| 86 91 
Det & Ch Ext Ist g 5s_.--1941/J - §} 105 ----|105 July’16)----||103 105 Bldgs 5s guar tax ex----- 1960/|A-O 997, 100. 99% 100 19 100 
Des Moin Div lst g 4....1939/3 - 3) --5- 5, .-| 90 Aug (t2|----||-35- -s5- ll Chtte Copper 10-yr cone 7a.1023|M—N| 128% Sale |123 124 151 123° 135% 
availa - 8 ---- 
Tol & Oh Div lee 4s_...1941 ma. S| 80 86 | 86 June’l6|--.-|| 82 87 |] Computing Tab-Rec sf 6s_-1941|J - J tant teen ps abe 36||1015 109% 
Wab Pitts Term Ist g 4s_...1954|5 -D a A ou fa A ---- its $s ee es = . 105° 10514 105 4 105 5||103 - 10 
Golumnbia Te aa a Cae Mar'l6|...-|| 1 312 ]] Great Falls Pow ist sf 53..1940|M-N a 100% oes July 16 --33|| 99% 1ile 
Col Tr ctfsfor Cent Tretfs....|-._.| 1 3 . july 16 ibe " s ins Metenn | Macias ne 44s..--1922 A-O 107% Sale |1061g 107% |3368|| 951g 107% 
or ee ene RR OTR ls . " ~er- 4} | 4 July’l6|----|| ig __ 34 |] Int Navigation Ist sf 5s_..-1929|F - A| 106, 107% “ ae 7 a oo 
wan Speier BRIE A) “GES gcc] gh has gh | a OWN | Meme Go Te etjuec-ctawa = 3| bo oa] gat gurl Ba BS 
Heol hth. -A 2 2 c-cllsene skew sams Ss a Bh 
west ersten tate 4s_...1952 A. O| 71% 71% 72 5\| 71 75 || Mtge Bond (N Y) 4s ser 2_-1966|A-O| ---- ---- = on ae "gn Se 
West N Y & Pa ist g 5s_ --- 1087 3 - J| 104lg 10ats 104'g July’16 canal 103%, 105 10-20-yr 5s series 3... . 1932\J - 3 “Fitz “7a%| 74 ‘July’16\--..|| 78 75s 
Gen gold 4s 943'A-O| &4 --.-| 84 84 2\| 8llg 84%,1] N Y Dock 50-yr Ist g 4s__.1951|F-A 2 1 Ks at 7-46 - t 1020 
Income 5s aes oor Nov --| 20 Dee "15 .--| ihn: baa Niagara Falls Power Ist 58 1932/3 3 10133 10412| 10214 June’ 16) ----||100%, 
L E ist g 58..-.1926/A-0! 100 1001g)100 July’16\----|| 98 102 I a a ae | Senet paca» te za\777"l|-ase “oss > 
“fe Pirimeid tata] He, Heel BE geathgl i oe gel atone Oe Ia eRe R| BB, gael Sat celal a 
..--1930|/F -A 8 ai ---- << | ae ;. 
RE ist, a 949|M- $| 7lle 7414 id as ----|| 68 74% Sp sly, cong par ge to ra = —_, o1% 7 Fy ii oom oon 
_ a 7316 eae Apr’ -==-| nie ek capeiie wei - 

Winson Seon SB ee 452. 198019 © ; 86° 85 July’l6|----|| 8412 8712 || Tennessee Cop Ist conv 68..1925|M-N| 91 91l2 aot pe P Fw. 125 
Wis Cent 50-yr Ist gen 4s__.1949|J3 - J} 8512 Sale | 85 851g 2|| 84 8734 |} Wash Water Power Ist 5s..1939|J - J) -<-< -<-- 2 4 “ollene- eee - 
Sup & Duldiv & term Ist 4s’36)|M-N| 85 85%) 854 85le 7 85 9053 oo arto See A- | 102% 10255|102%, 10255 7 101% 103 
Brooklyn Rapid Tran ¢-58--1945|A- | 1005 Sale.|100!2 _ 100%| 2/1001 103% || Conv deben 5s_-------- 1924|F- a} 97 Bale | 96% 9712] 30) 96% 0s 

ist refund conv gold 4s...2002\J - 3) ---- 80!2| 80l2 July’16 ities 78lg 81 Am Cot Oil debenture 5s._.1931|M-N 104 1041e|104 2 104 2 3110386 10414 
6-year secured notes 5s...1918/J - §| 1 Sale |1001g 10033) 74/100 101ig |] Am Hide & L Istsfg6s___.1919|M- S 87 Sale 87 87 1 95 
Bk City Ist con 5s__1916-1941|J - 3} 102 -~~-~|102!4 July’16)|----||10012g 10214 |] Amer Ice Secur deb g 6s_--.1925|A-O 107% Sale |1071 1073 9'|106% 118 
ee epee 907 agar [anaes Pog 5 po Am Thread ist coll tr 4s. 1919|5 - 4 98% Sale | 97% 98%4| 38] 97% 98% 
.---1941/J - 5 ii kia ay’ 13) -.--||.... ooce ie * - 
Bkiyn Un i ist g 463---1950 F -A| 10ilg Sale |10014 101g} 4/100 102 || Am Tobacco 40-year g 6s-_.1944/A-0) 11812 -... ose a ae 118 pais 
Stamped guar 4-5s__._- 1950'F - A| 10014 ~-_-|100% July’16,----''1001g 102g 1944|A-O “g5g077- [aa mags “sor “ase 
Kings County El Ist g 4s- 1949/ -A| 8314 8312] 83's = 83l2} 14! B2ig 86l2 F-A 2 ---- ge i stg 
Stamped guar 4s__.._- 1949|/F -A| 8314 8312) 83 y’16 tie 821g 8612 Registered. F-A "—- ee-| en TB ai 
Nassau Elec guar gold 48.1951\|3 - J) 73 744) 73 73 4) 73 76%,|| Am Writ Paper ists f 5s._.1919/\J - J 103 — 104's Apr °16|---- 105 
Chicago Rys Ist 5s........ 1927/F -A| 96% 97 | 96% 97 3|| 95%, 98%, |] Baldw Loco Works Ist 5s-_._1940|M-N 104% Bale 1o4te vr oat 9\\10210 1 
Conn Ry & List & refg 44481951\5 - J ae eniiues = PAA, ----|| 99lg 101 en ee sas 0 t S-.-- 77s i; 2 10018 Sale’ 100% 10012 39|| 997 ico 
owned = -<<< 4 e eed ee soubkhs - : 
Det United st Seng 4340221932 3 - ; 80° Saie 8 11\| 741g 831g || Cent Leather 20-year g 5s..1925|A-0)| 102 = = aie Bric 100% 10212 
Ft Smith Lt & Tr ist g 5s_-.1936|M- 8 -----| 84 Jan '14)----||---. ~~. Consol Tobacco g 48_--..-- 1961 IF- Al -s-- SS | Cini tat. as, oe 
Havana Elec consol g 5s.__-1952/F - A| 93!g 95 | 92% 92%) 7|| 87 94 || Corn Prod Refs fg 5s._.-. 1931/0-N| S8is 09 | Ooi2 May i all $2 ,, ‘oon 
Hud & Manhat 5s Ser A_...1957|/F Aj} 70 7O0l2) 7014 7012} 13) 691g 75% Ist 25-year s f 5s__-__-- 934|M-N 101 4 102 2 101% 1018 10 1018 103 
Adjust income 5s_-....--. 957|_. __| 271g Sale | 271g 2712| 19)| 26ig 311g |] Cuban-Am Sugar coll tr 6s__1918|A-O i“ “i 7a 75 4) 40 738 
uYaJemer ink... 1932/F-A| ---- 10012'1001g July’16|----||10012 102 |] Distil Sec Cor conv Ist g 5s-1927|A-O - * ool” awe a6 1011 
Interboro-Metrop coll 4348-1956/A - O Sale | 7344 73%) 205) 7253 7612g|| EI du Pont Powder 4}4s___1936|5 -D| 10 _—- . oy J ps rH 
Interboro Rap Tran Ist 5s_.1966/5 - J| 98 Sale | 97% 98 77\| 97% 9912 || General Baking Ist 25-yr 6s_1936|3 -D “ga~ San fem solr isl.c cil we BSte 
Manhat Ry (N Y) cons g4s._1990|A-0)} 89 8912) 885, 8912 7 885g 93 Gen Electric deb g 344s_...1942|F -A 104 4 04 4H, 64 1031s 10518 
Stamped tax-exempt-____- 1990|A-©0} 89%Sale | 8912 90 32)| 8912 93%, Debenture 5s------ -1952|M- 8 90% 901e| 90! 90%,| 24)| 891g 9 
Metropolitan Street Ry— Ill Steel deb 4¥%4s____- 1940|A-O| 90.4 — : s a 3° 1a? ue 
Bway & 7th Av Ist c g 5s-1943|J -D| 100 10053/100 June’l6)----|| 9314 100%, |] Indiana Steel Ist 5s 1952\mi-N| 102% 2 - our a Phi 8 
Col & 9th Av Ist gu g 538_.1993|M- S| .--. 9912/100 July’16)-~--|| 9912 10033 || Ingersoll-Rand Ist 5s__---- 1935|5 - J "gg" "957 |e Oe gee 
mf yt eer a eel y RF 90% 201 _ || Int Paper Go lat come Ga. 1918\@ - A| 201% 102 |101% 101% i101, 102% 
S El (Chic) Ist .-1938\F - Al eoce coco weenllew me oe ee aha - 
Milw Elec RY & Lt cong fe 1926|F - A| 101ig -.-.|101% 10134 ||i0i ~ 10213 |} Consol conv sf g 5s 1935/5 - Jj 91 Sale 2 mind Pls: 2 4 
Refunding & exten 434s_-1931\) J| .--- 92% Feb "15|----||--.. --.. Int St Pump Ist s f 5s-- M- S$) “gic “"""1 66 ‘Aug '16|----|| 64 791g 
Minneap St 1st cons g 5s__.1919|3 - J) 10013101 {101 101 10014 101 Certis of deposit. -----------|-. - 9955 Baie” 991 99%,| 18]| 971g 1005, 
Montreal Tram Ist & ref 58.1941\J - J} 91 ----| 92 July’l6/----|| 92 95 Lackaw Steel Ist g 5s A-O 3° eat 1. +4 301| 90 2 97% 
New Orl Ry & Lt gen 44%s_.1935|3 - J| 84 85 | 83% Aug‘'l6/----|| 80 86 Ist cons 5s Series A m- 6 124 Sale. 124 4 1241 6\|124 127 
N Y Municip Ry Istsf5sA1966)/3- J) 99 -.--| 99 99 5) 99 99 Liggett & Myers Tobac 7s_.1944;A-0O 101 101%|1007 10212 3/\100t 150 
N Y Rys Ist R E &ref 43__.1942|5 - J} 75% 76 | 74 751g) 24) 731g 79 |) 5s-------------.------. O51F- Al og joamlioate «12a «2 
30-year adj inc 5s_-___- @1942|A-©| 58ig Sale | 57%  _58i| 140|| 55 63% Lartiara Ge > M..cacaik 1944|A-@) 128 aioe 2 loli 9 a 10s 102% 
N Y State Rys Ist cons 4}4s-1962|M-N| 82 844) 83 July’16)----|| 83 88lg])  58--.-.....----....--.- 1951/9 - A 10812 115 10813 A’ 16 10653 12 
Portland Ry Ist & ref 5s_.._.1930|M-N| ---. 92 | 9llg July’16|----|| 91 Q4!2 sdaaitenl PetrolLtdcon 6s A1921|A-0 108 2 Bale |108 2 = uate 105 
Portild Ry Lt & P ist ref 5s.1942|F - A| _... 77 | 785g July’16|----/|.78!z 80 1st lien & ref 6s series C__1921)/A-O ad 7 . ae 136: 2 
Portland Gen Elec ist 58.1935|J - 3) ..-. ----|100 May’l5).---||...- ---- Nat Enam & Stpg Ist 5s._-1929|3 -D S5Ie 85l2 Aug '16|---.|| 85lg S88le 
Bt Paul ei “pos Se Seema” ate 100 Beis ee oe National Tube ist Sa 77721982 a x 10113 Saie |100% ‘T0115 “9|| 997% 10135 
Third Ave tet ref 40... se 8013 3 “Siig ~8i%| 815s 81%) 17||81  —835s|| N Y Air Brake 1st conv 6s--1928|M-N| 102 1025s|102 102 5/|101 10543 
poy Oy “eae a1960|\A-O} 7914 Sale_| 78's 7934) 39|| 773% Railway Steel Spring— 1001, P July’16}-- 99% 100% 
Tbird Ave Ry Ist g 5s_____- 1937|5 - 3} 105 107 |107ig June’16|----|/106 108 Latrobe Plant Ist s f 5s_.1921|5 - J oe? -5- ate a -- 4 
Tri-City Ry & Lt Istsf53.-1923/A-O| 98% 98%| 98% 98% 98% 100% |} _ Interocean P Ist sf 5s---1931/A-@) 96% 08 | 97, = 87 | of! Sais 
Underegr of London 4348_.--1933 3-3! enne ----! 9512 July’14)----||.... ...- Repub I & § 10-30-yr 5s 8 f-1940'A -O $09 | 99. 99%4| 151] 96% 100 
Income 6s .1948 69 69 Jan "16)\.---|| 68 69 Standard Milling Ist 5s_.._.1930 M-N i6at2 sal oat 1041 60\\104" 106 
Union Elev (Chic) ist g 5s_-1949|A-@| ...--...| 84 Oct ‘08|----||.... -.-. The Texas Co conv deb Gs--1931|3  J| 104i2 Sale |104%4 10412) OB )/108 108 
United Rys Inv 5s Pitts iss_1926|M-N “gr- “00 =. Aug “16 onan or 74 Union Bag & Paper Ist 5e.-1930)J - 3 Ht 854 =. na nel.---|| tee tite 
- e 2 a - -<--- 
Uipt Louls Transit bo ta..- 19adla 6]. 65 | 55 Apr '6|----|| 65 59% || US Realty & Lconv deb « ba 192417 -3| 70 Gale] G04 70 es 
United RRs San Frsf4s...1927|A-O| 32!2Sale | 32!2 361g, 176|| 30 46%]] US Red & Refg Ist g 6s___.1931/J - J BP te, “igilaee sae 
Va Ry & Pow Ist & ref 5s__1934|J - J} ---. 88 | 88 88 1j;} 88 92 US Rubber 10-yr col tr 6s_ “1918\5 -D e ; il 38 109" lisa 
Gas and Electric Light U S Smelt Ref & M conv 6s_1926|F - A es ao Lt tost| 244/l4 1 
Atlanta G LCo Ist g 5s__-_-_- 1947/3 -D/ 103% _.___|103 Sep ‘15|----||.... ---- U S Steel Corp— | coup---.d1963|M-N 8 e 105 8 108 * 1 — eo 
Bklyn Un Gas Ist cons g 58-1945|M-N]| 106! 10612 10614 Aug °16)----||105 107 S f 10-60-yr 53/reg -_--- 41963|M-N “di Gale | O71 Q7le| 22 oon rte 
Buffalo City Gas Ist g 58-..1947|A-O|*.... 62 | 54 Jume’l3|-.--|/.... --.. Va-Car Chem Ist 15-yr 5s_..1923|J -D 10018 10035 10014 1 2 17||,001¢ 1031 
Columbus Gas Ist gold 5s..1932|J - 3) .--- ---- 97 Feb '15|.---||.... ---- Conv deb 6s_...-.---.- 1924|A- ©} 1200's 100%1100'8 100%) 11/100 : 
Consol Gas copy deb Ga-...1920/Q- F| 133% Galod tars 1233 Sitar 102i || Westinghies  & Moco Sacieai(3 -3| 112'118 [116° 1174| 20/1113 1alts 
etroit Cit. -1923/3 - 101 3 
eee bow Pek eh ss wr z es 3g «| ozs ue ae 102% 104% ae & nages Sn... 3987 A-O| 100% 101 {101 101 23|/10014 1015, 
troit E r 1933/5 - 103 103!2) lg 2 04% oa . 
me? & me ogg Yeampbstian x 3 101% 10112|101%4 Aug '16)----||100% 101% |] Buff & Susq Iron s f 5s__.-- 1932/3 -D 4 +! oe pink. ow oeta Sete 
Eq G LN Y Ist cons g 5s.-1932|M- 8 jag? 2777 10013 *15|----||---- ---- Debenture 5s----.--.-- a1926|M- S 945, 95 | 95ig Aug ’16|.~-2|| 92% 951% 
Gas & Elec Berg Co c g 5s_.1949|J -D oow~|800 Feb °18)-<<-)}]...- oo-- Col F & I Co gens f 5s....1943|F-A mu 76 76. be | 3 74a 7710 
Hudson Co Gas inte fa." 1040|M-N| 102% 105% ttt June. ti---- (Or Or“ || Gons Ind Coal'Me ist G82-1935|3 -D| 18 .--| 73 Mar'i4|----||._.* .... 
Kings Co fl L& Pg 58, -1937|a~0| 108” ~77~|104%4" 104%) 3||104 105 || Cons Coal of Ma Istéeret 53-1950|J -B| 89 “Oits) 91 July'16|---- 
Purchase money 6s_...--. 1997|A-©| 116 117 |117 Aug ’16|----||114% 1181g |] Continental Coal Ist g 5s_..1952)F-A) 35 “35° 993g Feb R oo-e||e--- cace 
Convertible deb 6s___._- 1925|M- S| 120 128 |126 Mar’l6|----||126 128 || Gr Riv Coal & C Ist g 63..h1919|/A-O “se oan —_ fags 
Ed El Ill Bkn Ist con ¢ 48-1939|J - J|*_.... 88%| 88- Aug '16|----|| 88 Kan & HC &C Istsfg 5s_.1951/J - J 1 “SE71 des wo--||---- o--- 
Lac Gas L of St L Ist g 5s_-e€1919|Q- F] 10112102 |10l!2 10112 4|/10053 102 Pocah Con Collier Ist s f 5s.1957|\J - 3 Qlis af 2 =a pos | ae 
Ref and ext Ist g 5s... ..- 1934/A-O| 10212 Sale.|10212 10212 1)}1007g 102!2 |] St L Rock Mt & P 5s stmpd- eet J-4J P - 2 seitalten Janene ---- 10112 1 2 
Milwaukee Gas L ist 4s----1927|M-N| 92 3 | 93 June’l6|----|| 9114 9312 |j Tenn Coal gen 5s__..-.---- Moe aeons 0% | 100% June'i6|.... (200% 108° 
Newark Con Gas g 58...... 1948/3 -D| 104 —_../1035s Mar’16|-~--||10353 10353 Birm Div Ist consol 6s...1917/3 - J| ---- 8 ; 16 lana 10012 102 
NYGELH& Pg 5s_..-1948|J -D| 104 Sale |104 10453} 6/103 105lg Tenn Div Ist g 6s___--- a1917|A-0| -... waz? 10012 ale o--- 2 
Purchase money g 48....1949/F-A| 84 ° 85 | 84l2 841s 2) 84 87 Cah C M Co Ist gu 6s__..1922|J -D)| 106 A 101 ys a Se 
Ed El fl 1st cons g 5s_2..1995|J - 3} 1085s 10914|1085s 10853 6108 109 Victor Fuel Ist sf 58_..._.- 1953|J - 3) .--. a 2| 73 ad aa ao-sleece ee 
NY&Q EIL& P Ist cong 53 1930/F - A} 1 iow = Aug '16|.---/||1001g 10114 |} Va a et -_ A hs M-S 86 June soos 
- 1 = MESS | TRAE « elegr 
PacilloG &EICOCN GEE icles bovereeas Siatatesieas Am Telep & Tel coll tr 48...1929|J - 3) 9112 Sale 91% 91% “ 1202 1232 
Corp unifying & ref 58-..1937|M-N| 9814 Sale | 98 9814; 9] 9753 100 Convertible 4s_......... 1936|M- S/*100 iio” site ed 2 gallta Os Loot 
Pac Pow & Lt Ist & ref oy 20-yr convertible 4}4s__..1933|M- S;} 109 ; 2 914 toil 108. 
5s Internat Series... .___. 1930|F- A] ..-. 96 | 92 July’16|-...|/ 92 93t2}} Cent Dist Tel 1st 30-yr Ss_-1943/J -B) 102% 103%4|1031g Aug 16) ---- 73° 73° 
Pat & Passaic G & El 5s_...1949|M- S| 101% -.-_| 9912 Oct "15|....||.--- ---- Commercial Cable Ist g 4s_.2397/Q- 3| ---. 75 . a. oe 
Peop Gas & C Ist cons g 68..1943/;A-O)} _... 115 |115!g May'16|/ ....||114% 11512 Weerea 5... anese cans 397/Q- 3] ~... ---- ory eons oats 8 
Refunding gold 5s._._._- 1947|M- S| 100% 101 100% Aug '16/....||100% 1021 —_ ~ Btn d & = UN eat . - : 100 oy os 8 pe. ~ S oe 
DOks ic atic ms aie at - part w | RE Rees eystone Telephone Is aa - he asd "16|---- 
ChG-L & Coke isicuaie 1087 :: ; 10212 90% 1007 yo *16/_...}|1007 102% Metropol Tel & Tel Ist sf 5s 1918|M-N = 100% 1011g June’ 16 i yh se 
Con G Co of Chi Ist gug 5s 1936|J - D| 101° -ss- 101!g May’16|....||101 101g |] Mich State Telep Ist 5s_...1924|F - A} 99% 100%/100!s 100g lg 
Ind Nat Gas & Oil 30-yr 5s 1936|M-N| _._. 87%] 87 June’l6|....|| 87 87 || N Y & N J Telephone 5s g-1920|M-N/ 1014 ----/100% June'16 “733 — a 
Mu Fuel Gas Ist gu g 5s_.1947|M-N| 100 1007/1 Mar’ 16)... 1 NY Telep Ist & gensf4}4s_ 1939 M-N 34 Sale 97% ‘ Re 
Philadelphia Co conv 5s....1919/F- A} 95 -—...| 981g Aug ’16|_...||#96% 981g/] Pac Tel & Tel Ist 5s_..._.- 7\J - 3} 10012 Sale | 10014 00!2 soil S 2 a 
Conv deben gold 5s____.- 1922|M-N 88 Aug’'l6|__--|| 88 931g || South Bell Tel & T Ist sf 5s_ 19a 3 J} 101g Sale [100% 101i, ° 95g . Me 
Stand Gas & El conv s f 6s_.1926|J -D| 9953 100 7% 997% 981g 102% |] West Union coll tr cur 5s_.-1938/3 - J} 10053 101 1001 100g . 100 1 A 8 
Syracuse Lighting Ist g 58..1951/3 -D} 10053 -___/1005g July’16|_.../|| 99% 10053 Fd and real est  4}¢8..-.1950/M-N) 947% 95%) 94% 95 aoe ie 
Syracuse Light & Power 5s..1954|J - J} 84 -...| 851g Jume’12)....|/.... .... Mut Un Tel gu ext 58_...1941)|M-N} 993g ..../101%4 Apr °16/..-. \y 1g 
Trenton G & El Ist g 5s_...1949|M- S| 1011¢ _.__/1011g June’14!_...||/.... ....- Northwest Tel gu 4343 g..1934\|3 - Ji 93% 941g} 95 Mar’l6|....!) 95 95 
* No price Friday’ latest bid and asked. @ Due Jan. 4d Due Apr. 








@ Dué May. g Due June. h Due July. k Due Aug. 6 Due Oct. p Due Nov. g Due Dec. s Option sale 
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SHARE PRICES—NOT PER CENTUM PRICES. STOCKS Range Since Jan. 1 Range for Previous 
- BOSTON STOCK Year 1915 
—y Mi may Thursday Friday EXCHANGE 
Aug. Aug. 7. | due. Aug. Aug 10. | Aug 11. Lowest Highest Highest 
| Railroads 
#10153 1021 *101% 10214) 10214 10214'*102% 10314) .___ sin east POE Ag” reat Atch — & Santa shea 102 Mar 2} 108 Jan 3 1093, Nov 
#983, *983, 9914 Last Sale'99 July'16 eae 99 Jan 65) 10144 Mar 9 10112 Nov 
*181 181 181 180 180 i Reston & Albany.......- 100 180 Aug 8| 198 Feb 16 198 Jan 
*74 74 74 4 74 75 74 7Alg Boston Elevated_........ 100| 65l2Apr 24) 88lgJan 19 96 Jan 
#12712 -| 12612 127 |*126 SRT vin. cane Boston & Lowell_........ 100; 126 Aug 9} 145 Feb 11 13812 Oct 
*44 42%, 44 44 4433) 44 44 Boston & Maine......... 100} 35 Jan 28) 52 Feb 14 3712 Oct 
*200 #200 ..../|* Last Sale\200 Aug’l6 Boston & Providence. .--__ 100} 200 Aug 4/ 23512 May29 240 June 
ee acne 4 |* Last Sale|412 May’16 Boston — Elec Cos... 412 Feb 29 Jan 8 10 Mar 
ne ote ac Last Sale|\39_ May’16 Do aisty tas iesct aie aia tiie, me 39 Mayl9| 4012 Feb 29 56 Mar 
* *4 5 OSE! eee ee _— & a Electric Cos... 4 Marls 5igJan 5 9 Sep 
*45 *45 47 ee se Oe UC: lee 42 Feb 28} 45lg July18 47 July 
wie alan a Last Sale\154 July’16 Chie. juan } Ry & US Y-.-..100) 154 July26) 154 July26 160 Sep 
*108 108 108 |*108 107 108%] 108% 108%, ROO oo" Apr 26; 110 Julyl4 110 Apr 
*150 *150 155 PPS, PRONE EA ii Connecticut ae 100} 150 Jan 162 Feb 19 165 Jan 
*7512 *75lg 78l2 ine Se ae Fitchburg pref_.........-. 100| 75 May 2| 87 Feb 14 76 Nov 
*128 sepia "Last Sale|129 Aug’16 Georgia Ry & Elec stampd100} 122 Jan 3| 129 Aug 1 120 Feb 
*87le wii ee Last Sale'88 July’16 SS. ae 100} 786 Jan 10}; 90 May25 88 Mar 
*100 *100 10014'*100 Last Sale|100 Aug’l6 Maine Central_.......... 100} z99 Junel5| 102 Jan 17 10312 Nov 
8 7 84 8 81g} *7 Mass Electric Cos__..._-- 100 5 Julyl4 8lg Aug 9 10 Sep 
39 391g 40 4llg 43129) 4014 4l1le Do pref stamped-_-._-_... 100}; 31 May 2} 44 Aug 9 56 Jan 
58 5714 5712 60 61 59 =: 608g N Y H & Hartford.-____- 100| 57 May 5| 77%Jan 3 87% Oct 
*105 *105 107 |*105 td ied wane. ene Northern New Hampshire. io 97 Jan 3] 105 Feb 14 98 Apr 
1484 *__.. 149 |* GE eS, RASC aR COM CORP. oa cn ons 14814 July22| 157 Feb 26 157 Apr 
*25 *25 28 Last Sale 25 Aug’l6 utland, pref........... 100 20 May 1} 30 Jan 3 30 Nov 
*13814 *13814 139 |*138l2 LEE Gira ey hae irae Union a dbtbbeaneon’ 100} 130 Apr 26) 1427s May23 14133 Nov 
ratalin wl. oui {abd ae> mnasditns "Last Sale 823, June’16 ie. ae 100 131" Mar 1| 83\4Jan 3 817g Oct 
#112 *112 114 |*112 Last Sale\115 July’16 Verment rs Cpe nonin 100} 115 Apr 25) 125 Mar 1 125 Apr 
56 561g 5612 56 =56 56 56 West End Street_........ 50; 56 Augil| 671!2Jan 19 7212 Jan 
72 C72. “ene TRS, 72 #8672 BO TEnskhhdde anne 100} 69 Julyl13| 86 Feb 25 9312 Feb 
Miscellaneous 
#7219. 73%) *72 74 741g 75 74 # 75 Amer Agricul Chemical...100} 64 Apr 24} 75 Aug10 73%, Nov 
100 100 | 100 101 1001g 1001g/*100 10053 Do pas ceiiaeei dicts 951g Mar23;} 101 Aug 7 10112 Nov 
*15, *15g 1% *1llp 1% lig 15g Amer Pneumatic Service... 50 ligJuly 8 3™% Apr 12 412 Oct 
*12 *12 13 Last Sale|i2 July’16 Do ee a 114July 8} 16 May 4 1912 Jan 
109 *109 109%, 110 11012} 110 11012 Amer Sugar Refining - ~~. - 100; 106 Apr 22/| 1161gJan 8 11912 Nov 
11712 11712} 118 118 sss 11812} 118 119 Bt Ed sadn anowan 11412 Mar 1| 119 Augill 119 Dec 
12914 12912) 129% 129% 130 13014] 1301g 130%, Amer Telep & Teleg_-_-__- 100} 1261g Jan 31| 131 Mar29 13012 Nov 
42 42 *421g 44 esas <anet “an €% 15|American Woolen of Mass.100| 42 Aug 5| 55 Marl4 5714 Oct 
95 95 9514 9514 95l2| 954 95le = aa 100} 92 Jan 11| 10153 Marl4 9912 Oct 
*7212 *73 = 74le ee oe i ae a manufaeturing....| 66 Jan 3) 75 Junel3 67 Apr 
ates was ae ite ee eee” . eee ee eee 98 July24| 10114 Feb 10 101 Feb 
64 635g 6412 651g 66% 6678 oath Gut cd bd Iss aie: 100 27 Jan 14| 68% Junel6 36 Nov 
6312 63 6312 64 6412} 631g 6314; 265) Do  pref............. 42 Jan 15) 65 July 6 49 Nov 
23 23 82312 221g 22%) 22% 22% 7\cuban ore. Cement...$15 oe w8lg Apr 28} 257% July20||..--- ----|-.--- ---- 
*9 94 94 ey: = 3. Ua eg: East Boston Land........ 10} 9%4Aug 7| 13% Jan 19 1314 Apr 
*237 239 239 239 239 | 238 238 Edison oe es Tilum-....100) 234 Apr 27) 250 Mar 7 260 Jan 
*167 168 168g cans Dee Geb “mare 3|General Electric.......-.- 100; 15914 Apr 22} 178 Jan 17 18412 Oct 
*100 101 101 |*102 102 102 | 102 102 McElwain (W H) Ist pref.100|) 95 June 8| 102 Feb 24 104 Mar 
*80 80 80%) 80 --- -«---| 801g 8012 6|Massachusetts Gas Cos...100} 7914July17| 86!eJan 5 94 Aug 
81 801g 8012 801g 81 81 81 eee 100} 80 May 3| 89 Feb 14 9212 Jan 
*161 161 1614 Den ELE Seon’ Sone Mergenthaler cee 155 May 4/ 172 Jan 19 200 Jan 
* *50 1 sia. aaa neh Mexican Telephone... _.. 90 Aug 3 214 Jan 15 3 Sep 
_ ae ona ae ae Last Sale\16 June’l6 ~~ River Powwer=-100 15 Jan 18} 19 Apr 10 16%, Dec 
eee Re BS Last Sale|43 April’16) -.....| Do pref............. 43 Apr 5| 44 Feb 8 4612 Jan 
*25 a Last Sale|26 Aug’l6 New” Eng Cotton ae 231g Suly1s 30 Jan 7 30 Nov 
REP See *50 _...| 515g 515g Co 2 eS 50 Jan 24; 58 Jan 7 55 Dec 
128 12819] 12712 128 128 129 129 ~s 287|New England Telephone..100| 12712 Aug 4| 140 Marl7 143 Jan 
*150 152 |*150 153 |*150 153 Rakh MaindE teks wae 20|Nipe Bay Company-..---.. 100} 1021g Jan 11] 160 May 5//.----.----|..--.. ---.- 
15912 15912/*160 _ iiss wet 5|Pullman Company-.-..-.... 00; 15812 Apr 28] 171 Jan 17 170 Oct 
1614 1612) 1612 1612 cass. than ame 4|Reece Button-Hole-.-...... 10; 15 Feb 3] 1612May23 1814 Jan 
139 139 138 139 139 140 +139 140 254|8 oO ee 100; 125 Feb 5) 143 July28 128 Nov 
431g 433%) 44 44\4 4514, 47 4714 47%) 2,921)Torrington.............. 25; 35 Jan 14) 58 Junel3 3612 Dec 
*30lg *30lg 31l2 31 31 31%, 31lg 18 i ae eee 25; 28 Jan 14) 32 Mar 2 3014 Sep 
*1 4) *1 lly Last Sale\l July'l6 Union on Copper L&M..... 25 .90 Mar28 2 Feb 23 1% A 
15912 160 | 160 160 Te 1,211) United Fruit............ 13612 Jan 31| 168!2June 8 163 Nov 
53% 54 54 54 537g 5414) 54 5433! 1,736 United Shoe ' Mach Corp.. 25; 50 June23} 6312May12 65 May 
30 30 30 30 8630 30 8630 177 i linsscs eicceh statisti ani 2812Jan 3) 3012¢Junel4 30 Aug 
865g 8653) *86l2 86% 88!2| 87% 88 87% 881g; 1,987/;0 8 ‘Steel Corporation....100} 793%,Mar 1} 88%Jan 3 891g Dec 
118%, 1183|*118 11812 *118!8 a7 118% 118%] --.. --.- Dnata inant 11544Feb 5] 1191gJuly 8 11714 Oct 
7% «#68 *77%3 8 8 7% =677% 7%; 1,400}Ventura Ome — Fields. 5 7igJuly20| 13 Jan 3 1433 Nov 
nin 
*2% #25, Ble Last Sale\21g July’16 -.....}|Adventure Con.......... 25 1% Feb 17 51g Apr 11 47, Apr 
*9314 94 Q4lg 95 9612] *95 9612, 1,140)Ahmeek ................ 25) 91 Aug 1| 106 Marl0 103. Aug 
16 161g 1653 174 18 175g 17%) 1,445|Alaska Gold_-.....-..... 10} 16 Aug 5} 26leJan 7 40%, Apr 
*] llg ll *1144 lg *1ly = Ile 00| Algomah Mining.-........ 25 % May 3 2 Apr 7 4%, Apr 
60 5934 614 63 627 529) Allouez -..............-. 58 July17| 7412Feb 21 66 
31lg 31llg 31% 321g 331g] 321¢ 33 2,025|Amer Zinc, Lead & Smelt. 25; 2912July11| 9753 Apr 10 7214 Nov 
*62 *63lg 647g 64 641 631g 6414 i ” sae GO Julyili TSte AP - Sil cccce cccclecace cove 
*gly 3g 88g 3% 8 8% 8 1,230) Arizona Commercial--.-___. 75g July29| 10 Feb 14 912 Apr 
*119 *lig 153 15g 1% 153 1 1,195) Butte-Balaklava Copper... 10 llgAug 2 5lgFeb 5 4%, Apr 
*64 1 6412 641 6612 67 6612 6612 575| Butte & Sup Cop (Ltd)... 10} 601gJuly10} 10514 Mar 9 80 June 
68 6812 69 691g 7 691g 7012] 1,169|Calumet & Arizong....__- 10} 66 June2s 54g M 78% Apr 
535 534 540 525 530 2|Calumet & Hecla........ 25) 515 Julyl4| 586 Feb 14 630 Apr 
*] *15 16 17 17 *15 16 Centennial --............ 5} 14 July17; 19 Jan 6 25 Apr 
#4714 *47% 48 ' 48% 49 | *485g 49 170|Chino Copper.-.......-. 46 Julyll| 60 Feb 19 57 Nov 
5783 57 ~=—«58 5973 60 6012 re a Range Cons Co...100) 54lgJuly11; 68% Mayl19 65 Dec 
*2 *2 Qe Last Sale|24 July’16| -...-- MR ccncsnescdnes 2 July13| 3% Marl7 Apr 
11 11% 11% 123g 12%) 121g 12%) 1 7 Fase Butte Copper Min... = lligJuly12} 1614Jan 3 1612 Dec 
*6lg 7 7 74 «68 8 8 | 550) Franklin. ............... 6 June23| 10%Jan 8 144 Apr 
81 81 81 81lg 84 84 B58 Granby Consolidated _.... 100 79 Julyl4| 98% Feb 10 9412 Apr 
*46 *46 47 4714 474 eee ke 40|Greene Cananea_--._...- 34% June26| 521g Mar 9 52%, Dec 
#1012 101g 1012 *1llg 12 | *11lg 12 200/Hancock Consolidated... - ‘35 101g June28| 191gJan 4 241, Apr 
*2 *2 3 2ig 21g} 2 *21g «3 20| Indiana Mining--........ 2 Julyl0 6 Jan 3 1012 Apr 
*44 45 45 45 45 46 46 50|Island Creek Coal........ a 4412 Mar30; 54% Apr 11 52 Aug 
*88 *88 89 881g 8812) *8814 8912  & oor 1; 88 Jan 29} 92 May23 911g Apr 
26 *26 28 27 28 | *26% 28 380) Isle Resale Copper....... 25) 25 Julyl3} 31%Jan 6 34 Apr 
4lg 41g 4g *41g 45g 45g 453 IIR Oe RENRes coccuectades 312Mar 4 53g May 3 51g Apr 
*Zlg 31g Ble Zig 3g 3l4 Blg 790|Keweenaw Copper....... 25 2% Feb 11 8 Apr 6 41, Apr 
*11 11 1llg 11% 12 11% 11% 295|/Lake Copper Co......... 2 944 Julyl4| 191gFeb 10 197g Dec 
*3 3lg Bla GES GEE. ARS Ligne P aaa 10) La Salle Copper--.--...... 25, 3yJulyl5) 5%4Jan 3 Apr 
*] *llg le 2 2 110|Mason Valley Mine...... 5 llgAug 3 44,Jan 4 5 Dec 
11 11 11 113g 111g) 11fg 1153} 1,230)Mass Consol.........._. 25) 10 July13| 15 Feb 23 17 Apr 
*2 *2 212 *21g *21g 3 PER nn ccccnedensoe 25 2 July 5 5 Feb 10 8 Apr 
#219 *2lg 3 3 3 3 31g CER ecccacucacsens 25 llgJan 5 4 Apr 6 3 Apr 
80%, 81 83 87 8612 8712 TEE cckccccnrncanend 25| 77igJulyll| 10312 Marl0 98 Dec 
*17 7° 2 *1714 17%) 1714 17% 218| Nevada Consolidated _.__- 5} 15 Jan 28} 1833 May25 17 Apr 
*4lg *4%, Sly 514 5% 375|New Arcadian Copper.... 25) 4% July14| 104Jan 4 1414 June 
*11 *11i 12 eee oS ee 255|New Idria Quicksilver.... 5 9 Julyl19| 24%Jan 19 1312 Aug 
*634 6%, *6%, 7ly4) *63%, 74 525|Nipissing Mines......... 5 6 Marl 812g May 1 87g Nov 
2012 201g 21 21% 22 211g 22 1,533|North Butte............ 15} 20 July13} 32 Jan 3 387g Apr 
*1y 1% 1% ones, aaacl Sa oom 695|North Lake............. 25} .50June 2} 4igJan 3 41g Apr 
*1lg *llg I Secs meen *3, = Lig 100|/Ojibway Mining......... 25 1g July15 273Apr 6 312 Apr 
*1lg *llp 2 1% 81% 1% 861% 195/Old Colony.-........... 25 114 July14 4 Jan 3 71g Apr 
63 *63 364 65 65 | *64 65 215|Old Dominion Co-_..._._. 25; 60 Julyl4| 73%, Maril 64 Dec 
*79 79% 80 83 84 81 81 576 Ue is ie maseeehiaieiae 25| 70 Julyl4| 1011gMarl4 9312 Apr 
*12l2 13s 131g 141g 14%| 141g 1412) 1,345)Pond Los Oesl..ccaccod 10} 1llgMar 7} 16 April 195g Aug 
*80l2 1 gl 845g) 400) Quincy -.--.---.---.-... 25) 81 Julyl2} 98% Mayl6 95 Apr 
#2212 #221, 23 231g 23%) *231g 24 210) Ray Consolidated Copper. 10) 20%,June22} 26 Feb 14 2753 Nov 
691g 70 701g 713g 7112 ate y | 685|St Mary’s Mineral Land_.. 25) 61!2Jan 31; 80 June 9 6512 Dec 
#13, *1% 2 1% 17%) *1% 1% 180|Santa Fe Gold & Copper.. 10 1l4 July28 3% Jan 8 Oct 
7% *7% «68 8 8 8 1,075|Shannon._._..-...-..... 10| 7 Julyl3} 1212¥eb 14 111g Apr 
25%, *26 2612 Last Sale\26 July’16) -.._._|Shattuck-Arizona~.-_...__. te Julyl1| 403g Feb 14 38 Nov 
*3lg 4 4% 5 47% 47%)  340\South Lake..........._. Aug 4) 8igJan 4 7% July 
*12% 13% 13% Supe -caneh See BO. 1. «BRI cdswnccccceccas 1243 Suly15 28igJan 3 4112 Apr 
*4 4} 3% 4 ligJan 13 55g May15 Mar 412 Apr 
35 35 35l2 39% 39%/ *38 39 | 591\Tamarack - -..-........_. 35 Aug 5) 56%4Jan 14 5853 Aug 
4%, *4% «5 4% 5 4% 5 414 J uby12 12%Jan 3 1512 34ct 
30 32 8.33 *33 .35 33 8.33 -15Jan 26 6® May31 63 Apr 
67 6712 6712 691g 70% 6912 70 54igJan 3] 8053 June 9 54 Dec 
501g 501g 501g 50 lg 501g 49 Feb 1) 53% Apr 11 5012 Dec 
#33, 3% «64 4 4lg 3% 44 3% Feb 11 51g Apr 10) 5%, June 
*13 13144 13% 13 134) 13 13 12igJam 15| 15% Feb 11 163g June 
*7714 8 78 78lg 79 79 #8679 75 June27| 86% Feb 21 81% Dec 
7% "7% = «68 8 Sig 8 8 1 61g July18} 1112Marl3}} .... ...- ant eiee 
2% *2% 3 lS Gudea 3 34 a ae 2%Jan 3 47g Feb 14 4l2 Apr 
5 *4l4 4% 4% «6254 4lg Aig 25 3% Mar27 7\2 May81 51g May 
4814 47 49 4812 4812 5| 46lgAug 9| 6712Feb 10 70 Apr 
*1% | *1% 1% 1% = 133 1% =i, 25 1l’gAug 9 2% Feb 14 50 Mar 24 Apr 
Bid and asked prices. a Ex-dividend and rights. } Ex-stock dividend. c Assessment paid. b Ex-rights. é¢ Unstamped. z 2s paid. ww Half-paid. 








AUG. 12 1916.) 


THE CHRONICLE 





569 











Outside Stock Exchanges 


Nn ne eee 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Aug. 5 to Aug. 11, both inclusive: 














, Friday 
| Last Week's Range| Sales | Range since Jan. 1. 
Sale of Prices Sor 
Bonds— | Price. Low. High.| Week. | Low. | High. 
Am Agric Chem 5s__.1924'_____- 9714 9734| $1,000! 96% July) 99 Mar 
Am Tel & Tel coll tr 481929, 91% 91% 91%) 17, 000} 90% Jan) 93 Apr 
Atch Top & 8 F 4s_..1995| 92% 92% 92% 7; ;000) 9244 Aug) 95% Feb 
AtlG & WISSL 5s_.1959 81% 814% 81% 26,500 | 74 Jan| 844% May 
Chic June & US Y 58.194 .___-- 101%4 101% ,000| 10014 May) 102 Aug 
Dominion Coal Ist 5s_1940 ._._-- 4 94 1,000! 93% Feb) 96% Feb 
Gen Elec deb 5s_____- ee 104% 104%} 2,000; 104% Aug 104% Jan 
Gt Nor-C B & Q 4s __1921'._-_-- 97% 97%| 2,000; 97% July' 99 Feb 
Miss River Power 5s_.1951, 7734 77% 77%| 2,000; 77 July' 81 Jan 
N E Telephone 58....1932 hace ee 101% 101% 1,000, 101% Jan 104 May 
New River 53. _....-- | eee 75 75 5,000; 75 Jan 75 Jan 
Pond Creek Coal 6s_.1923 ..-.-- 95 95%! 5,000! 87 Feb 964% May 
Swift & Co Ist 5s__..1944'_____- 100% 100%! 9,000) 98% Jan, 100% June 
United Fruit 44s___.1925'____--. 97% 97%| 3,000 97 Jan, 97% Apr 
U8 Smelt R & M conv 6s-_| 111 110 iil 28,500, 109% Apr 115 June 
U 8 Steel Corp 5s__-..1963 ...--- 105% 105%; 3,000; 104% Apr 105% Aug 
Western Tel & Tel 58.1932 100 100 100%! 36,000' 99 Jan 101% June 





Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Aug. 5 to Aug. 11, both 
inclusive, compiled from the official sales lists, is as follows: 






































Friday Sales 
Last |Week’s Range| for Range since Jan. 1 
Sale of Prices. Week 

Stocks— Par.\ Price. |Low. High.) Shares. Low. High. 
American Radiator-~.-_.100}..--.-- 392 393 40) 385 Jan} 400 Jan 
Amer Shipbuilding....100| 47%| 43% 49 2,193; 33 Jan| 49 Aug 
PRUNING on cadnacsa Sarl 90% 90% 35; 75% Jan| 914% Mar 
Booth Fisheries, com..100} 39 38% 39 367| 25 Jan 0 July 
ix), ee 100} 80 80 8044 432; 66 Jan} 82 July 
Chicago Elev Ry com...--}-.----- 7% 7% 11| 5 May| 10 May 
Ratan eae ae _a 30 30 14; 25 Apr} 72 Jan 
Chic Pneumatic Tool..100; 67%) 674% 67% 107; 63% Mar) 79 Mar 
Chic Rys part ctf “1°°.....)...... 72 72 20| 70 Apr Jan 
Chic Rys part ctf “2"’.....j....-. 154% 15% 25) 13 Apr| 18% Jan 
Chic Rys part ctf ‘*3"’._...}....-. 2% 2% 10 2 July 1% Apr 
Chicago Title & Trust_100| 243 240 246 130; 220 Apr] 249% July 
Commonwealth-Edison.100) -..-_-- 141 142 128} 13944 June} 1464, Mar 
Deere & Co., pref_--_-_- 100} 92 91% 92 251; 89 May 8 Feb 
Diamond Match-.----- 100} 114 114 115 279; 102 Mar; 115 Aug 
Illinois Brick........-. 100; 82 82 83 164} 76% Jan| 83% Jan 
a ERTS A 2334| 23% 25 3,247 6% Jan} 25 Aug 
Ee ENE ALE a, SE lly 11% 150 9% Mar! 11% Aug 
National Carbon. ....- on idienines 175 175 10; 167 July| 185 Feb 
STL  sicctn dnt a cian edie oa 122 122 64; 120% Feb) 123 July 
Pacific Gas & Elec Co. 100 akeiien tee 57% \% 130| 573% Aug] 266% Apr 
Peoples Gas Lt & Coke.100} 10144} 10144 102 113} 100 May] 112% Jan 
Pub Serv of No Ill,com.100} ~~ ---- 114 114 25| 107 Jan} 115% Feb 
ONE. ninecmucas 00} 102 101% 102 61] 100 Apr} 104 Feb 
Quaker Oats Co-_.-... ae 335 345 133) 309 Jan| 363 Jan 
FP tee: ae lll 111 15} 107 Jan} 111 June 
Sears-Roebuck, ome ~ 200 199 201 1,260; 16914 Mar:z202 July 
ee 124 125 28; 124 Aug} 127 Feb 
Stewart-Warner Sp <onal00 10344| 101% 103%} 2,265| 82% Apr; 108% June 
Be ene 140 137% 141 1,000; 126% Jan) 143% July 
Union Carbide Co- --__- 100 1974%4| 185 198%) 1,318! 170 Feb| 198% Aug 
United Paper Bd,com_10U; 18 173g 18%) 1,572) 13% June) 18% Aug 
Preferred .........-. _, eee 64 255; 51% June % Aug 
ees | & Co,pref.100; 115 114 115 150; 11244 June; 116 Feb 
Armour & Co 44s_..1939'..._-- 93%4 935 '$14,000; 93% Jan| 94% Feb 
Chicago City Ry 5s..1927/....-- 98% 99 3,000, 98% Apr) 100 Feb 
cago Rys 5s...-..-. BT fcntian = 96% 97%| 3,000; 96 May! 98% Feb 
Chic Rys 5s_series ‘‘A’’|.....- 86% 86%) 1,000; 86% Aug' 92% Feb 
Chic Rys 4s-_series “B”"| 66%| 66 66%; 5,000; 65% July; 75 Jan 
Chicago Telephone 58.1923 |. - -. -- 101% 101%| 3,000) 101% Apr| 102% Feb 
Commonw Edison 58.1943) 10234| 101% 10234; 31,000) 101% July| 102% Jan 
Morris & Co 448_...1939)._---- 92% 92%) 3,000; 89% Jan| 99% July 
Ogden Gas 5s.._-.---- 1945) 96 96 96 6,000; 9534 Jan| 974% Mar 
Pub Serv Co Ist ref g 5s’56| 9554) 9534 955| 15,000; 94 Jan| 95% Aug 
Sulzberger & Sons Ist 6s '41|-_----- 9934 99%| 5,000) 9944 Apr) 99% June 
Swift & Co Ist g 5s__.1944' 10034! 100% 100%! 16,000: 98% Jan} 100% May 

z ex-dividend. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Aug. 5 
to Aug. 11, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 
of par value. 

















Friday; | Sales 
Last | Week’s Range| oi Range since Jan. 1. 
Sale | of Prices. | 

Stocks— Par.| Price. |\Low. High.| Shares.| Low. | High, 
Amer Sewer Pipe..__- 100| 16 16 16 | 10| 15 June| 17% Jan 
Am Wind Glass Mach.100} 60 5934 60%) 1,910; 34% Jan) 6444 May 

Pe a See Sinn an 12233 123 | 100} 122% July) 155 Apr 
Amer Wind Glass pref_100}_-_---- 107. (107 | 10; 100 Feb); 107 Aug 
Columbia Gas & Elec..100| 21 2054 2134; 1,495) 14% Mar) 22% Aug 
Consolidated Ice_-_-.-.--.. 50 3% 3% 3%) 235 3 July) 5 Mar 

eae 50] 28 28 28 240;. 28 Aug) 35 Jan 
Harb-Walker Refrac..100| 99% 95 100 627; 7144 Jan) 100 Aug 

Preferred .. 225. 6.02 | eae 103 103 25| 100 Jan; 103 Mar 
Independent Brewing --._50 4\% 4 4\%| 1,483 234 Mar 44% Aug 

Preferred ..........-. 50} 22 21 22 320) 1544 Mar| 22 Aug 
La Belle Iron Works...100} 54 | 53 54 499} 49 June) 5534 Apr 

ae BUIN 6c cus 129% 129% 100} 123 Jan; 131% June 
Mfrs’ Light & Heat....50| 53 5234 54 804, 495¢ Apr 4 Aug 
Nat Fireproofing com. -_.50 7 7% 650 634 July; 12 Jan 

Preterres 2 dusk. sea 50 16% 17% 320} 15% ed 24% Jan 
Ohio Fuel Oil....-. 14% 15 155; 14% Aug) 19 Jan 
Ohio Fuel Supply 45 45% 290) 38 Feb| 47% June 
Oklahoma Natural Gas. i00 iain 73 73 12} 70 Jan 75 = July 
Pittsburgh Brewing-.--. 50 64 5% 6% 595 4% Mar| 64 Jan 

RE 50) 25 23 25 300| 16% Feb) 23% Aug 
Pittsburgh Coal-_----- 100} 274%| 27% 27% 25) 23% Apr | 36% Jan 
Pittsburgh Oil & Gas__100]-.--.-- 6% 6% 50 644 Mar 9% Apr 
Pittsburgh Plate Glass_100)~..--.-- 120 120 105; 115 Jan| 120 May 
Pure Oil common. -----.- 5] 183¢| 18 18%| 2,505) 217% May| 21% Mar 
Ross Mining & Milling. ..1}-..--- 14c. 17¢c:| 1,650 5c. Apr) 30c. Apr 
San Toy Mining----..-.-- 1] 15¢ 15ce. 16¢ 400) l4e. = 25c. Jan 
Union Natural Gas------- 155 185° 155 255) 14154 Apr] 155 Aug 
Union Switch & Signal__50}-.-.---- 115 «116 65; 109 May) 126 Jan 
UF @ Glass... cis occu 100} 33 30% 33 1,430) 25% June) 34% Jan 
U 8 Steel Corp com-.-_-_100}_.-.-.--- 864 88% 110} 80%; Jan) 88% Aug 
West’house Air Brake-_50@|---.-.-- 141 143% 371; 133% Apr) 145 June 
West’ house Elec & Mfg.50} 5834) 5634 58% 565| 5334 July} 71% Mar 

\. , Sea eS 71 10; 70 Apr! 79% Jan 
W Penn Tr & W P com.100'.__-_-- 20% 20% 20! . 17 Jan) 21 Aug 














Friday 





| Week’ s Range 


Range since Jan. 1. 




















of Prices. 
Bonds— Price. |\Low. High. Low. High. 
i 
Cent Dist Telep 5s-_-.1943 4\ 10344 103% 101% Jan) 103% Mar 
Colum Gas & Elec 58.1927|......| 80 80 80 eb| 81 Apr 
Independent Brew 68s.1955/-....-_- 58% 58% 49 60 Jan 
La Belle Iron Wks 5s_1940)}-__-_-_-.- 993% 99% 993% Aug| 99% Aug 
Pittsburgh Brewing 6s 1949 | 74 7 64 75 Aug 
Pittsb Coal deb 5s_...1931).....- 98 9 96% May| 98% Jan 
West Penn Rys 5s..-.1931!_.._-- 100% 100% 100% Apr 
Baltimore Stock Exchange.—Complete record of the 


transactions at the Baltimore Stock Exchange from Aug. 5 
to Aug. 11, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 
For bonds the quotations are per cent 





Week's engage 
of Pric 


Range since Jan. 1. 




















Stocks— Par.| Price. |Low. High. Low. High. 
Arundel Sand & Gravel 100) __-- 37 37% 35% Aug 42 Feb 
Balt Electric pref-.----- 50]... 1% 41% 41 44% Jan 
Baltimore Tube_- ----.-- 100 122% 127% 63 ' 129 June 

Premereg 2c. .ic..- 100 97 97% 32% Jan June 
Consol Gas E L & Pow.100 113. 114 107 ; 116% June 

PONG Sn wceducan 100 113% 113% 107 , 115% July 
Consolidation Coal---- a: 7 98 96 103 Jan 
Cosden & Co.........-. 13% 14% 13% 26% June 
Comme Gass a. 2... 2d 4 10% 11% 6 18% June 

ee ee ee 5 4% 65 4\% 64% June 
Davison Chemical__Nopar 37% 44% 37% 71% Jan 
Houston Oil trust ctfs_100 13% 15% 13% 23% Jan 

Preferred trust ctfs__100) _--- 60 60 57 68 Jan 
Industrial Building-------|..--. 85% 85% 85 85% Aug 
Monon Vall Trac pref_100) --_-- 74 74 74 75 Mar 
Mt V Woodb Mills v tr 100 11% 11% 10 16% Jan 

Preferred v t r__..-- 100 52 53 49 May 
Northern Central----_-- ss seat 86 86 86 90 Jan 
Oklahoma Prod & Ref_._5 6 6 6 8% June 
Pennsyl Wat & Power. ne i acca 76% 76% 72 78 July 
Sapulpa Refining --_.._._5)|_.-- 9% 9% 9 16% Feb 
United Ry & Elec_-_-.--.- 50 ene 26% 27 25% Feb 

Bonds— 
Alabama Coal & I 5s._-.-.-|-.-- 79 79 76% 80 May 
Balt Spar P & C 444s_1953)-_-_-- 97 97 95% 984% Mar 
LE Ok. coccatnern invade 100% 100% 99% 100% June 
Chattanooga Elec 5s.1919)__-.- 993% 9934| 1,000) 9934 9934 Aug 
Chicago Ry Ist 5s__..1927|__-- 96% 97 4,000} 96 99% Feb 
Consol Gas gen 44s_.1954/__.. 93 93 1,000} 92% 94% Jan 
Cons Gas E L & P 44s-.’35}-_-_-- 87% 87%] 8,000) 87 90% Jan 
Consol Coal ref 5s_--.1950)_.-- 91 91 1,000; 91 93 Jan 

Convertible 6s_---- 1923}... 103 103 8,000} 103 105 Jan 
Cosden Oil & Gas 6s_-.--.-- 101% 103 99,000; 1013 120 June 
Elkhorn Coal Corp 68.1925 96% 9734| 12,000; 96% 98% Jan 
Georgia & Ala cons 58.1945 102 102 1,000; 102 Apr 
G-B-S Brewing Ist 4s_1951)---- 25 25 12,000; 20% 25 May 
Jamison C & C—G C 5s '30 92% 9234) 2,000) 91 93 Mar 
Md Elec Ry Ist 5s_-..1931 984% 98%) 1,000); 96 Mar 
Merch & Miners Trans 6s_ 103% 103%4| 8,000) 101 103% June 
Mt V-Woodb notes 6s 1918 99 9934| 14,000} 98 99% Apr 
Norf & Ports Trac 5s_1936)---.- 86 86 1,000; 81% 86 July 
Norfolk St Ry 5s_.-.-- 1944/____ 106 §=6106 3,000; 103 106 Aug 
Pennsy W & P 5s__-_-1940)___- 91 91 8,000; 90 9244 Apr 
United oP gcalrmeges % 8234) 36,000; 82 J 

Income 48_..-...-- 1949/___ 61% 61%! 8,000| 60% June) 64 May 

Funding 5s. -..--.-- 1936 86% 86%| 1,000}; 84% Jan) 87% Feb 

Cd 1936)... 8634 86% 200; 8334 May| 8734 Feb 








Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Aug. 5 to Aug. 11, both inclusive, compiled from the 
official sales lists, is given below. 


dollars per share, not per cent. 


are per cent of par value. 


Prices for stocks are all 
For bonds the quotations 





























Week's Range} Range since Jan. 1 
of Prices. 

Stocks— Par. .|\Low. High. Low. High. 
American Gas of N J..100'__- 120 120 119 a | Feb 
American Milling------ 10 6 6 6 Jan 
American Rys, pref-..100)__-_ 9834 9834 93% 100 Mar 
ait Ah Beta Octo ¥ 60. 100|__- 50 50 38 55 June 

Preferred v t c_----- 100 60 54 6244 Jan 
Cambria Iron_-...-..--- 50 45% 45% 44 47 Feb 
Cambria Steel. -_--....-. 50 2 82 70% 90 May 
Elec Storage Battery. .100 65% 69 58% 69 Aug 
General Asphalt, pref..100 70 70% 6944 73% Mar 
Insurance Co of N A-...10 25% 25% 25 27 Jan 
Keystone Telephone. --_50 14 14% 13 15 Mar 
Lake Superior Corp---.100 10% 11 8% 12% Feb 
Lehigh Navigation- ---- 50 74% 75% 74 79% Jan 
Lehigh Valley.-.-.----- 50 77% 79% 74% 85 May 
Lehigh Val Transit, pref 50 42% 42% 38 44% Mar 
Pennsylvania --_------- 50 55% 56% 55% 59% Jan 
Philadelphia Co (Pitts)— 

Pref (cumulative 6%) 50 39% 40 3944 45 Apr 
Phila Electric. ----- ‘32 lg 28% 29 7 29% June 
Phila Rapid Transit— 

Voting trust rects_-_..50 18% 20% 17 21% Jan 
Philadelphia Traction. 50 78% 79 75 79% Jan 
ER tne etn 50 95 102% 75% 110% May 
Tono-Belmont Devel_-_--1 41 47-16 t 5 7-16 May 
Tonopah Mining-------- 1 % 5% 5% 7 Jan 
Union Traction-------- 50 43 446 41% 45% May 
United Gas Impt-.-..--- 50 8734 88 8714 92% Jan 
U 8S Steel Corp--_-.---- 100 8644 88% 79% 88% Jan 
Warwick Iron & Steel._10 9% 9% 9% 114% June 
West Jer & Sea Shore--.50 49% 50 49 51 Jan 
Wm Cramp & Sons. -..100 724% 75 70 87 Jan 
York Railways..-.-.-..-.- 50 14 14 8% 1644 June 

Bonds— 

Amer Gas & Elec 5s. .2007 93% 94 8914 94 July 

do small _-__-- 2007 4 941 89% 9416 Aug 
Anglo-French loan 5s-- ~~. -. 95 9544 95% 95% June 
Edison Elec stk tr ctf 5s ’46! 108 108 105 8 Aug 
Elec & Peoples tr ctfs 4s °45) 80 8u 7944 8134 Feb 

do small____- 1945) | 80 82 76 83 Jan 
Equit Ill Gas Lt 5s_..1928) 106 106 105% 106% Jan 
Harwood Electric 6s__1942' 102% 102% 101 103 Jan 
Inter-State Rys coll 4s 1943) 7 57 57 58 Jan 
Lake Superior Corp 5s 1924) sea, bs 334 20% 9 June 
Lehigh Valley cons 6s_1923 .--| 110% 110% 110% $30% July 

Gen consol 4s. _...- 2003 | 90% 90% 90% Feb 

Gen consol 4'4s-_-.-2003/__._.- | 9934 99% 9914 103% Feb 
Lehigh Valley Transit— . . 

Ref & impt 5s__--- 1960) ---| 91% 91% 91% 93 Feb 
Pennsylvania RR— 

General 4'4s_--.--- 1965, 10113 10114 101%4 ‘ 100% 103 Feb 

Consol 444s__-.-.-- 1960; 104% 104%4 104% J 104% July; 106% Feb 

PW & Betts 4s____1921 Co aa 99 J 99 99%4 Feb 
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Friday 
Last Week's Range| Sales Range since Jan. 1. 
Sale | of Prices Sor 
Bonds (Concluded)— Price. Low. High.| Week Low. High. 
Peoples Pass tr ctfs 48 1943) 83 83 83 1,000} 82 May| 83% Jan 
Philadelphia Co Ist 5s 1949; 101 101 101 1,000; 100% Mar| 101% Feb 
Phila Elec tr ctfs 5s...1948| 10454) 104% 104%/ 34,000) 10344 Jan/| 105 Jan 
do small... 1948}....-. 10414 104%| 1,400) 103 Jan| 105 June 
Trust ctfs 4s...... 1950 84%| 84% 84%] 35,000) 81% May| 85 July 
do small_.-..-. 1950| 84%] 84% 843%) 2,700} 82 May| 85 July 
Phila & Reading— 
2d extended 5s. .-..-. | apa ree 110% 110%| 1,000) 110% Aug| 110% Aug 
Reading gen 4s..--.-- gi oe 95 95%)| 14,000; 93% May! 96% Jan 
United Rys gold tr ctf 4s’49)..-.-.- 72 72 3,000} 72 Aug} 75% Jan 
United Rys Invest 5s.1926| 6934) 69 69%| 3,000) 68% June| 74 Apr 
Welsbach Co 5s..-.-.-- 1930 9934! 9934 9934! 1,000! 9444 Jan! 99% Aug 














Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Week ending Stocks. Ratiroad, |State, Mun. 
August 11 1916. &c., & Foreign U. 8. 
Shares. | Par Value. Bonds. Bonds. Bonds. 
48,767; $4,177,700 $605,000; $307,000; --.-..-. 
118,829} 10,373,950 . ao yoo 845,000 
248,516) 23,015,600 8,500; 
579,030) 51,668,625 3 191 000; 
555,756| 47,101,900 2,902,000) 622,500] ...... 
333,068} 27,226,800 2,200,500; 615,000} $2,000 
1,883 ,9661$163,564,575 $12,895,000; $3,382,000 $2,000 
Sales at Week ending Aug. 11. Jan.1 to Aug.11. 
New York Stock 
Exchange 1916. 1915. 1916. | 1915. 
Stocks—No. shares--.. 1,883 ,966 4,755,209 95,192,632 84,722,348 
Par value-........- $163 ,564,575|$434,982,975| $8,295,096,240| $7,296,412,370 
Bank shares, par....- $3,000 $3,100 $171,500 $134,800 
B $ 
Government bonds--. $2,000 $25,000 $644,450 $648,000 
State,mun.,&c.,bonds- 3,382,000 242,000 159,214,500 13,970,000 
RR. and misc. bonds..| 12,895,000} 16,660,500 473 ,229,500 468,716,700 
Total bonds.-..--..- $16,279,000} $16,927,500 $633 ,088 ,450 $483 ,334,700 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. | Philadelphia. Baltimore. 

Week ending 
Aug.111916. Shares. |Bond Sales.| Shares. |Bond Sales. Shares. |Bond Sales. 
J 2 cen cece 3,988 $6,000 2,198 $9,000 2,613; $44,500 
Monday........- 7,858 12,000 2,641 40,200 4,992 24,200 
anahepancn aaah 11,145 31,000 3,870 48,700 * "363 34,000 
Wednesday -....- 26,085} , 44,000 16,644 32,800 5,465 31,500 
Thursday.......-. 26,027 43,000 10,101 31,300 4,468 72,000 
SE ossnqacncs 13,655 36,000 4,248 32,100 2,166 35,000 
Eee 88,758 $172,000! 39,702; $194,100; 30,067} $241,200 

















New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Aug. 5 


to Aug. 11, both inclusive. 


week ending Friday afternoon. 


It covers all the sales for the 


























Friday Sales 
Week ending Aug. 11. Last |Week'’s Range| for Range since Jan. 1. 
Sale of Prices Week Y 
Stocks— Par.| Price.|Low. High.| Shares Low. | toh. 
Aetna Explos_r_..(no par) 9% 9% 10%) 18,550 8% July 
Amer-British Mfg, com.100)....-.- 23 23 100} 15 Aug’ 
Amer Writ Paper com r 100 4 “4 4 200 ar 
Brit-Amer Tob ord’y...£1/..-..- 18% 18% 200} 16 Jan 
bearer... .-.. | RSE 18% 19 1,200} 15% May 
Butler Chemical_r-_..... 5 4 4 4 700 2% Mar 
Es scl aise och oul om wna 544% 54% 400} 40 Feb 
Can Car & Fdy. pref r100/..-..-- 74 74 49| 74 Feb 
Canadian Natural Gas.-.-.1}...-.--. 1 1%| 1,200 1 July 
Car Ltg & Power_r....25 4% 3% 4%] 7,0 3% Aug 
harcoal Iron of Am....10 6 5% 6%! 3,10U 5% Aug 
atl, 6 6% 6%; 2,700 5% June 
Chevrolet Motor_..... 100| 217 187 220 10,110) 115 Jan 
Curtiss Aerop & M (no par)|-.---- 25 26 120) 25 uly 
Driggs-Seabury Ord...100) 96 91 99 1,105) 91 Aug 
Emerson Motors Inc.r..10 4% 4 4%) 5,300 3% June 
Emerson Phonograph. .._5 9% 9 *10%; 1,891 8% July 
Essex Motor Truck.r_100/_...-- 75 75 100} 68 July 
Lynn Phonog r-.5 1% 1 2 9,800 1% Aug 
Gaston, Williams & - 
more, Inc_r_._..(mo par)|_..--- 41 41 100} 37% July 
Grant Motor Car Corp.10 7%| *7% 8% 1,200 7 Apr 
Hall Switch & Signal.r.100} 10% 7 12 2,300 5 Aug 
Preferred ........<«= Sas» wcae 23 25 210) 23 Aug 
Hartman Corporation 100}_.-.--- 71% 72 200| 68% July 
Haskell & BarkCar(no par)| 35 34% 36 2,900; 3334 July| 54 
Hendee Mfg com_r-_-_..100}_...-- 31% 31% 200| 23 June} 33 
Holly Sugar, com-(no bar) eT 44% 44% 25) 41 Apr} 55 June 
Prefered ......<<<+ 95 95 95% 130} 934 June; 98 Apr 
Hupp Motor Car Sony 10 6% 6% 6 600 6% Aug] 11% June 
Intercontinental Rubb.100} 1334); 13 13% 300} 10 June} 16% Jan 
Internat Motor, com r.100}...--- 3 3 100 3% Aug) 25 Jan 
Joplin Ore & Spelter r_o_5)....-- 35c¢ 48c | 10,460) o35c. Aug] o55c. Aug 
Kapo Manufacturing---..5 6 5 6 2,600 4% May 6% June 
Kathodion Bronze pref_.5)-_.__-- 18% 22 2,700; 14 Aug} 33 Jan 
Kelsey Wheel, pref_r_.100} 100 100 100 700) 100 July} 101% July 
Lake Torpedo Boat r._.10)_...-- 8% 8% 750 6% July} 13% Jan 
Lynn Phonograph r....-. Riemannian 2% 3 ,500 2% Aug] 12% May 
Manhattan Transit_...20/....-- 1% 1%! 10,200 1 June 2% Jan 
Marconi Wirel Tel of Am_5|_..-.-- 3% 3% ,100 3 Apr 4% Jan 
Maxim Munitions_r_...10|_...-- 4% 65 1,100 4 Mar! 13 Jan 
Metropolitan Motors_r100/..-..-- 2% 3 1 625 2% Aug 3 Aug 
Midvale Steel & Ord_r..50} 61%| 603% 62% "900 57 Apr| 77% Jan 
Missouri Pacific w. i..-.. 22%! 22 2234! 2,550) 213% Aug) 23% July 
ORR ER Nees 49% 50 200| 49% Aug; 450 uly 
Mitchell Mot_r_w (no par)| 64 64 64 10) 64 Aug| 68 July 
Peerless Truck & Motor.50; 2234; *20% 2234; 1,250) 2034 May| 32 Jan 
Poole Eng & Mach r_..100)...--- 94 98 60 Feb} 150 Jan 
Pullman VentilatorCorp r5 2% 2% 2%) 3,465 2% June 2% July 
POONER Oc bcc cuemiee 5% 5% 5%) 2,490 5% July 6 July 
Riker & Heg (Corp for)..5 5 5 5 1,900 4% Mar 6% Feb 
St Joseph Lead_r_..... 10}; 15%) 15% 16%] 1,300) 14 July} 17% Mar 
Saxon Motor Car_r_...100} 72 68 72 635| 60 Apr| 87 June 
Springfield Body pref_.100)_.---.- 116% 116% 20) 101 Apr} 122% June 
Stromberg Carburetor_r(t)| 4334; 41% 4434] 15,700) 41% Aug) 44 uly 
Stutz Motor of Am.(nopar)| 66 63% 66 4,660| 53% June} 66 Aug 
Submarine Boat..(no par)| 3334) 32% 34 1,900} 314 July| 43% Jan 
Tobacco Prod com.r..100| 46%) 44% 47%) 15,270} 29% Jan| 51% Mar 
Triangle Film v t c__-... Picased 2% 2% 2 June 6% Jan 























[Vou. 103. 
Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Week 
Stocke— (Continued) Par.| Price.|Low. High.) Shares. Low. High. 
United Motors_r_.(no par)| 66%| 62 67 33,500, 60% Aug J 
United Profit Sharing-_-.-__1 3% % 13-16} 2,100 % May| 2 1-16 Jan 
US Light & Heat Corp. = 2% 2% 2%] 2,975 2% July 4% Jan 
U 8S Steamship.........10)_..--- 5% 6! 1,100 4 Apr 7% June 
United Zinc Smelt (no on 5% 5% 6% 475 5% July 8% June 
Wab Pitts Term Ry-_r-_w i|-.--.-.-- 18% 18% 100; 173% Feb) 21 May 
Pe Sec wnnnnainosnse 49 49 30) 46 Jan} 52 May 
White Motor__.......- 50| 52%| 51% 52%| 4,900) 4634 Jan) 60 June 
World Film v t c.......- 5 % % %\| 3,100 % July 3 Jan 
Zinc Concentrating.r-..10 4% 3% 4%] 4,000 3% Aug 6% Apr 
Former Standard Oil 

Subsidiaries 
Eureka Pipe Line 1; 206 Aug} 225 Apr 
Illinois Pipe Line_. 140} 155 June} 190 Feb 
ORG Siti vis ccc ccans 401| 189 Jan| 260 Feb 
Prairie Oil & Gas... 57| 359 Aug} 439 Jan 
Prairie Pipe Line_..... 106) 205 Apr| 236 Feb 
Southern Pipe Line--.-.- 36; 190 July} 226 Jan 
South Penn Oll____..- 1 10} 325 Mar} 384 Jan 
Standard Oil (Calif) ...10u 167|2234 Apr; 384 Jan 
Union Tank Line 100 16; 80 Mar; 86 Jan 

Other Oi! Stocks 
Alberta Petrol_r (prosp’ct)| 57c 56c 57¢ 5,150} 50c June} §8c¢ J 
Barnett Oil & Gas_r.. ..1 2% 2% 3 7,900 2% Jan 4% May 
Cosden & Co-.r__......- 14%| 13% 14%] 3,900) 13% Aug) 27 June 
Cosden Oll & Gas_r_..-. 5} 11%] 10% 11%} 12,200 6% Apr; 18% June 
Preferred 4% 65 1,9 3% July 6% 
% Feb 1% Mar 
12% 12 Aug| 23 Jan 
1 % % July! 93c June 
Keystone Oil of N Y..-.-1| 78c 75c 78c 5,400| 73c July| 78c Aug 
Metropolitan Petroleum 5) -_-.-.-_-- 10 12 870; 10 Aug) 25 May 
Midwest Oil com_r___... 1; 42¢ 4lce 45c | 23,300) 40c Apr 
US | BERG as 83c 85c 2, 75c Apr! 1 1-16 Mar 
Muskogee Refining. OE 3% 2% 3%! 8,300 1% Feb! 3 9-16 June 
N Y-Oklahoma Ojl_r_...1| 1 1-16 1 141-16} 6,800} 70c June! 1 3-16 Aug 
Oklahoma Oil com.r_...1| 8c 8e 10c | 13,000 7e Mar| 2ic June 
Oklahoma Prod & Refg..5 6% 5% 644] 15,100 5% Aug 8% June 
Omar Oil & Gas_......- 1} 8le 70c 84c | 82,660) 54c July) 84c Aug 
Pan-Am Pet & Tr pf.r.100| 88%} 87 89 1,375| 80 July; 102 May 
Pennsylvania Gasoline--.-_1 56 % % 100 Aug 1% June 
Sapulpa Refining com_r_5 9% 8% 9%! 8,100 8% Aug) 16% Feb 
Sinclair Oil & Ref.r(no par)' 37%! 36 37% ,400' 35% Aug) 50 May 
Tex Mex Petroleum .r..1; 86c 84c 87c | 32,650) 69¢ July; 87c Aug 
— Western Oil_r.._.1 1 1 1%| 20,300| 54c Mar 2% June 
, OS Aaa 1] 1 1-16 1 141-16) 8,500 1 Mar 2% Jan 
Waytand Ol as Gas coms 3 3% 3%| 2,500 3% Aug 9% 
Mining Stocks 
Adanac silver Mines_r_.i|....-.- % 61M \ «O2,60.) 55e Apr) 1 15-16 July 

Brit Col Metaisr.1|} 58c 57c 58c 1,400; 55c¢ Apr) 1. 
Alaska Westover Copp-_r-_1 4% % 11-16) 26,200 % July}; 70c. July 
Arizona Copperfields_r__1 1%| 13-16 1%) 33, 35c_.. July 1% A 
Atlanta Mines_r-__.....- 10¢ 9c 10Ke | 15,200 9c Aug) 23}¢c Jan 

Ledge Copper Co...-.1 2% 2% 3 21,000; 1 7-16 Feb 3 A 

a NL I dans ch ws 9% 9% 500 9% Aug} 15% May 

Sy RS SEE SE 13¢ 13c 8 613¢ 3,800; 13c Aug) 44c Jan 

Boston & Montana Dev..5| 13-16] 13-16 15-16] 9,000} 50c Mar 2% June 

Buffalo Mines, Ltd_-_-..-- es isi ies 1 1 700 % Feb 1% May 

Butte Copper & Zinc v tc 5 4% 4% 4%) 3,500 4% June}; 12% Mar 

Butte & N Y Copper...-1 2% 1% 2%) 4,200 1% July 4% Mar 

Calaveras Copper_r..... 5 5% 5 5\%| 2,650 2% Jan 5% June 

Mining-....... 1| 56c 53c 67c | 64,000 ug| 15-32 Apr 

Canada Copper........- 5 1%| 17-16 1%] 4,300) 1 3-16 Mar 2% May 

Cash Boy............-. 1 4c 4c 5c | 21,000} 3c Feb 45 ge 
pre de yey ~A- eegmaa Pa oe 35 353% 400| 32% July| 42% 

Ariz Smelt -_...-- 1% 1% 1%| 7,200 1% July 2 Jan 
pera Ee sn % % %| 5,200 % July % Aug 
Consol Nevada-Utah....3).....-. 5-16 5-16) 1,000 % Jan % Mar 
Crystal Copper.........1/..--..- 1 13-16) 1,000 % July 1% July 
ee yr nny Cop.t_.1/...--- 1% 1%) 1,570 1% June 2% May 

Emma Copper_r.......- 59c 50c 59c | 42,950) 17}4c Jan} 70c Mar 

Leaman. See ea a sae 20c 15¢ 20c | 21,750; 15¢ Aug! 20c Aug 
OS SE PE SE 73c 76c 4,950} 70c July} 76c Aug 
Goldfield Cons’d Mines.10|; 8lc 80c 84c | 10,600; 75e Apr] 1 3-16 Jan 
M independ 8c 8e | 11,000 7c Aug| 2le Jan 
Gold Hill Mining--.....5}....-.-. 15e 15¢ 800| 13c Apr Jan 
Green Monster Mining_r 1 1% 1 1%| 16,500 1 Aug 1% Aug 
Hargraves Mining.......|...--- 4 4 1,000 4 Aug’ A 
ge 415-16 4% 51-16) 4,722 3% Jan) %534 June 
37,150; Suc July} 82c July 
2,750| 10c Mar| 3lc Apr 
2,450 1 Jan 2% <Apr 
16,500 1% July 2% May 
3,210 1% June 2 June 
7,300| 8lc July} 13-16 Jan 
54,200; 55¢ Aug  § 
10,800} 8%c July J 
6,300} 12c May| 2lc July 
18,000} 10c Aug) 4lc Mar 
3,500} 38c ar; 72c May 
128,200; 42c Aug! 58c Aug 
6,895 2% Aug May 
1,820 % Apr 2% May 
3,100} 64e June 1 Aug 
62,000}; 20c Jan) 43c Apr 
43,000; 34c June} 49c Aug 
1,745) 15 Aug} 17% June 
4,025 6% Feb 8% May 
1,000; 15c July; 4lc Apr 
4,400} 70c July| 2 3-16 Apr 
2,800} 50c May! 68c Apr 
30,450; 10c Aug} 39c ‘May 
5,900| 55c Jan) 78c May 
100} 46c¢ July}; 78c May 
4,700| 14c June} 26c Jan 
3,500 1% Aug 2 Aug 
7,500 3c Feb) 14c Apr 
8 ----1| 1 3-16 1% 13-16} 5,000 1 July 2 Jan 
Stewart Mining..-.......1)...-.-. = | 1,000) 5-32 June % Jan 
Success aapeena-« kan nas 1} 32c 3lc 50c | 80,650; 3le Aug) 95c Feb 
oS EE Vict a. | ee 3,100} 5lc Mar| 8lc May 
Tonopah Belmont. RED 1 4% 4% 4% 606 4 J 5% May 
Tonopah Extension. .-.--.-. Bcimeae 5% «6 1,950! 3 15-16 Jan 7% May 
Tonopah Mining--.....- 1 5% 5% 5% 800 5% Aug 7% May 
Tri-Bullion 8 & D....-.- Bio wieas 5-16 5-16 100; 5-16 June 1 Apr 
United Eastern......... 1 3% 3% 3% 380 3% July 4% May 
U 8 Continental_r_..._. 1 7c 7c 7c | 16,500 4c Aug}; 18¢ Mar 
United Verde Exten.r- oe 31%| 30 33%%| 20,700 6% Jan| 35% June 
Unity Gold Mines_..-..-.- 3% 3% 3%] 2,600 1% Apr 3% July 
West End oamianied "1 80c 80c 83c 8,450| 68e Mar : yy June 
White Knob Cop pref. --_10 2 2 2 200| *1% May Jan 
White Oaks Mines Cons r 5 5% 3% 5%!) 3,435 8% Aug 1636 aoe 
Yukon-Alaska Tr r(no par)| 4234| 42 1,095; 39 Feb 
aes eens emits 25 5 1% 1% 1%! 1, % July ix Po 
nds— 
Cosden & Co conv 6s w 1’26/_.-.-- 102 102 $5,000} 10144 Aug) 125 June 
Int Mere Mar conv 6swi_| 96%| 9534 97 /|1200000|; 9434 July; 10344 June 
Midvale St & Ord 5s r1936| 95 945% 95 16,000; 94 July) 100 Feb 
Missouri Pacific 4s wi-...| 66 64% 6614|266,000|) 64% Aug! 68 Aug 
Russian Govt 6}4s_rwi-_-_|..--..- 100% 100 47,000, 100 July| 100% June 
Sinclair Oil & Ref 6s_r 1926) 97 97 9734| 28,000; 97% Aug $07 — 
Sulzberger&Sons6s_r_1941| 9934) 99 99% 11,000) 99 __ Aug 100 


*Odd lots. + No par value. 


value $12 50. 
t $40 paid. 
dividend. 


u 20% paid. 
y Ex-rights. 








n Old stock, par value $25. 


» 10% paid. 


r Unlisted. - 





‘ Listed as a prospect. 








1 Listed | on the ‘Stock 1 Ex- 
change this week, where additional transactions will be found. m New stock, par 


8s Ex-100% stock dividend. 
o New stock. w When issued. 
z Ex-stock dividend. 


z Ex- 
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STATEMENT.—In addition to the other tables ang in 












































Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “f”, 


as a) 
































this department, made up from weekly returns, we e 
following figur for the full months, also issued ay our 
New York tom House. Standard Oil Stocks jPeseare “a 
Anglo-Amer Oil new...- "2 Si *1419\ 15 
Merchandise Movement at New York. Se ron Atlantic Refining. te 100, 695 700 
4 aa 
Month. Imports. Exports. ra Buckeye Pipe Line Go--- 50 $91 308 
g new... 
1915-16. | 1914-15. | 1915-16. | 1914-15. | 1915-16. | 1915-16. | Chesebrough Mig new-.- io "és | 78 
3 $ $ $ & | 3 Costinnsta i igivdu Bare 1 oa as as 
July__..- 75,812,949} 84,561,785/157,080,631| 59,218,363, 11,112.048| 15,914,374 | Creseent Pipe Line Co--.- 
63,804 9.424) 10 873 O44 12°803,086 | Cumberland Pipe 0.972100 94 | 97 
13.708 ‘875 13,496,479 | solue ries Line... 7221001 168 (167 
pes aaa! il 924.418; 10,977,254 | Indiana Pipe Line Co---.50| *90_ | 93 
14:019.504, 10-888.461 ieterene, Yowsiven..- £0 20's) 10 
43| 14,970,425 13,782,945 — Transit Co. -12. : 5 
90,462 12,404,695 10.784.887 | New York sure Se --2 = 200 
May..._- 115,104,918) 76.341 .381|253,765,247|135.623,599 13.902,170| 11,258.671 ye my ta ceggaina ii Rs _- 
June._._- 143,086,378, 87,890,671|243 448,500 144,888, 856 13,321, = 11,916,018 Penn Mex Seatena Hiern =< 3 *56 59, 
{ ! erce Oil Corp. -.-.------ 2 
Total _. ee a a 150,971,2351146,546,596 | Pierce OM Corp. -------- igo! 965 (20 
; Prairie Pipe Line.-.---- i 220 223 
Imports and exports of gold and silver for the 12 months: — yy Tay ce 
i So erat ite 
nied west pe 
| Gold Movement at New York. Stloer—New York. Oi) (Calif j1 265 |267 
Month. Imports. Exports. Imports. | Exzporte. Standard Oil ee + = = 
Standard Oil (Kentucky)100| 425 
1915-16. | 1914-15. | 1915-16. | 1914-15. | 1916-16. | 1915-16, | Btandard Ot} Grentucty)! 
fi200) 73 So.1o0) 2.08 su0 | Standard OM ot New 3 
July_...- 5,301,292, 732,964 1,768,120} 2,694,349 ew 
A A 2'281°541| 2.718,817, 2,824, Standard Oil (Ohio) - ---- 
September, 8,992,572) 1.581.174 3,104,667 | Swan & Finch------...- 
*| 28,000,374 2.340, "360.514 | Union Tank Line Co-_--1 
November 49,836,918 2,169, 4,433,662 | Vacuum Oll-__--.....-- 
86,371,277 1,730, 5,535,810 | Washington Oil......--- 
serecry| “eae eal Se oa Bante 
March _._| 2.368, 1.619.163, 3,450. Pierce OllCorpcon 68-1 
April .... yy a : py get 
ae 1,598, . 1 d ° 
June. ...- 2,790,174, 1,831,629, 4,241,499 | Ordnance Stocks—Per 
pref. __1 
Total _.'159,152,339. 30,660,106 51,409,977) 42,126,854 20,411,656 49,188,073 ee Sree pot. -- 








CURRENT NOTICE. 


—H.N. Whitney & Sons of 17 Broad 8!., this city announce that 
George D. Baker has become associated with them as manager of the 
bond department. 

—Alden H. Little announces his resignation as Vice-President of the 

ittle & Hays Investment Co. of St. Louis and the organization of Alden 
H. Little & Co., dealers in municipal bonds. 

Schmidt & Gallatin, members of the New York Stock Exchange, 111 
Broadway, this city, are prepared to deal in Chase National Bank stock 
and rights. Inquiries invited. Telephone 3260 Rector. 

—Kean, Taylor & Co. of this city and Chicago and Bioren & Co. of 
Philadelphia are jointly advertising and offering in this issue of the ‘“Chron- 
icle’’ $500,000 Morris & Essex RR. Co. first and refunding mortgage 344% 
gold bonds due 2000. Guaranteed, principal and interest, by the D. L. & 
W. RR. Co. Legal savings bank and trustee investment in N. Y., N. J., 
Conn., R. I. and other States. Price 8644 and interest. 
circular upon request. 


Descriptive 











New York City Banks and Trust Companies 



































. Bid | Ask be Bid | Ask ||Trust Co's.|; Bid | Ask 
New York Manhattan *| 300 | 310 New York 
America*...| 525 | 535 ||Mark & Fult; 240 | 250 |/Astor......| 440 | 450 
Amer Exch.| 220 | 227 ||Mech & Met] 268 | 273 |/Bankers Tr.| 463 | 470 
Atlantic....| 180 | 185 erchants’ _| 187 ..-.||B’way Trust; 145 | 150 
Battery 155 | 170 etropolis*_| 285 #745 | 755 
Bowery *...| 390 ~.--||/Metropol’n *} 175 | 180 ||Columbia . | 570 
Bronx 200 ----||/Mutual . ...| 325 anion 110 ‘ietines 
Bronx Nat..| 175 ~---.||New Neth*.| 215 | 225 re....| 290 | 310 
Bryan 135 | 145 ||New YorkCo} --...| 725 ||Equitable Tr) 460 | 467 
Buteh & Dr.| 100 | 110 ||New York..| 375 | 385 ||F & Tr/1500 nnn 
a aaa 650 | 660 gel ..-.||Fidelity....| 200 | 210 
Chat & Phen} 220 | 225 ||Park...-..-. 450 | 460 ||Fulton..-...| 280 ae 
Chelsea Ex*| -..-..| 125 ||People’s*...| 220 | 235 ||Guaranty Tr| 417 
Chemical...| 395 | 402 Exch ----| 198 |}/Hudson....| 150 nna 
CitizensCent| 175 | 180 ||Public *_...) 215 ..--||Law Tit& Tr| 130 | 135 
GE. nade 438 | 445 .--| 415 | 430 ||LincolnTrust/ 108 | 117 
Coal & Iron.| 185 | 195 ||Second..... 395 | 420 ||Metropolitan) 420 | 427 
*__.| 450 ios n...| 125 | 135 ||Mut’'l (West- 
Columbia* .| 300 | 325 ||State *..... 115 | 125 chester) ..| 125 make 
--|t170 |tl71 ||23d Ward*.| 100 | 135 ||N Y Life Ins 
Corn Exch*.| 320 | 3 Union Exch.| 138 | 145 & Trust..| 975 (1000 
Cosmopol’n*} 100 -.--|/Unit States*} 500 ----||N Y Trust_.| 595 | 605 
East River..| 75 --..||Wash H’ts*_| 225 .---||Title Gu&Tr| 370 | 380 
Fidelity *...| 155 | 165 ||Westch Av*/ 160 | 175 tlan’c} ....| 155 
Fifth Ave*_.|4300 |4800 ||West Side* .| 380 | 410 ||Union Trust} 380 | 390 
ee 250 | 275 || Yorkville*..| 475 | 550 ||US Mtg&Tr/ 385 | 395 
First....... 980 |1000 Br n UnitedStates |1005 (1020 
Garfield....| 185 | 200 ||Coney Isi’d*| 130 | 140 ||Westchester.| 130 | 140 
Germ-Amer*; 130 | 140 eth ass okcns 255 | 270 
German Ex*; 375 | 400 ||Flatbush...| 150 | 165 Brooklyn 
Germania *.| 375 | 400 ||Greenpoint .| 155 | 165 - 
Gotham.-...| 200 -.-.-||Hiliside *_..| 100 | 115 ||Brooklyn Tr} 520 anit 
Greenwich*.| 275 | 300 ||Homestead *; -...| 90 ||Franklin...| 255 | 2 
Hanover. ..| 640 | 650 ||Mechanics*.| 130 | 140 ||/Hamilton...| 265 | 275 
Harriman _ .| 365 ..--||Montauk*..| 85 | 110 ||Kings Co._- 650 
Imp & Trad_} 490 | 500 ||Nassau_---. 200 | 207 ||Manufact’rs 
Irving ..... 185 | 192 ||Nation’lCity| 266 | 275 Citizens..} 145 | 150 
Liberty ....| 775 ..--||North Side*_| 170 | 185 ||People’s....| 282 | 292 
.---| 325 | 360 ||People’s._..| 130 | 140 ||\Queens Co._| 70 80 
* Banks marked with a (*) are State banks. tT Sale at auction or at Stock 
Exchange this week. t New stock. y Ex-rights. 








New York City Realty and Surety Companies 








City Inveat’g 
Preferred 


Bid | Ask 
70 80 
150 | 165 
266 | 272 
18 21 
60 68 


LawyersMtg 
Mtg Bond... 
Nat Surety. 
N Y Title & 

Mtge .... 


Bia | Ask 
158 | 164 
110 | 114 
282 | 287 

88 93 


Wes & Bronx 
Title & MG 


Bid | Ask 
93 98 
195 | 210 
50 60 
165 | 175 























Tobacco Stocks—Per Sha're. 
Par, Bia 


| 
American Cigar common100 
Preferred. ..........-. 00, 
Amer Machine & Fary_.100) 
British-Amer Tobac ord..£1 
Ordinary, bearer £1 
Conley Foil__........-- 00, 
Johnson Tin Foil & Met. 100, 
MacAndrews & Forbes. .1 100, 

PUONNTOG . idicowscce 100, 
Porto Rican-Amer Tob__100. 
Reynolds (R J) Tobacco.100, 

Preferred_ 100 


Young (J 8) Co.....--- 100, 
Preferred 100 


Short Term Notes. Fer Cent. 
Am Cot Oil 5s 1917... M&N} 1 





Erie RR 5s 1917...-A-O 
General Rubber 5s 1918 J& 







Public Utilities— 

















0012'100% 
10012 1007, 
100 “1001s 


101 
1011s 101% 
90 | 94 


Morgan& Wright 5s.Dec.1.1 9953! 997 
New Eng Nav 6s 1917_M-N| 9912) 99% 
NYNH&H 4s May 191 9972'100 
Penn Co 4s 1921_-J&D15| 10012'100%, 
Pub Ser Corp N J 5s°19 997g|1001, 
Rem Ams U.M.C.5s’19F. $0 
Southern Ry 5s 1917..M. 1003 10053 
United Fruit 5s 1918.. M-N} 1 101 
UtabSecurCorp 6s'22 M-S15) 94 | 04% 
981g) 9812 
New York City Notes— 
6s Sept 1916....-.-.-.--.. 100 |100l, 
6s Sept 1 1917_..-.--...--- 1021g|10233 
Canadian Govt. Notes— 
Pv 28): rea F&A! 100% 101 








Sg eee Am Gas & Elec com....-_- - ne 148 
Canada Forgings100| 180 (200 || Preferred...........-- 501g 
Car oe Am Lt & Trac common. .1 Ad $4 
dh ehndinn died ibe dies 1 oeeeeennccce 
Canadian Explosives com1 Amer Power & Lt com_._1 ba 7. 
Steel common. ._1 Amer Public Utilities com] 41 
ist preferred.........100| 83 | 87 || Preferred............ 74 
preferred_........ Cities Service Co com.._100) 280 
Colt’s Patent Fire Arms wo 85 | 86 
ipo-einda abit dima. Com’w’ith Pow Ry & L..1 64 | 65 
i enn eA Bc - po SP ye aia ro 86 
Ord Corp Dayton Pow pref___ 961g 
duPont (E I) de Nemours Elec Bond & Share ~ 10012)102 
, common. ..... Federal Light & Traction100 * & 
Sick ha iieial Great West Pow 5s 1946.J&J a 91 
Hereules Powder com...100} 314 {319 || 48 1958 -— ... -... 78 | 79 
ERS Ps 0 Gate North’ : brates Pow com.100} 86 | 87 
Hopkins & Alien Arms..100; 10 | 20 || Preferred_........... 96 | 97 

Preferred............ Ist & ref 5@ 1941____ 96 | 926i, 
International Arms_-._-__. Pacific & Elec com. .10 5712 58ig 
Lake T Boat com. _1 ist preferred._....... 90 
Midvale & Ordnance blic Ry & Light....100| 39 | 40 

it-Pond com.100; 165 {175 || Preferred_........... 7 | 77 
paledihiieen iain Sepa South Calif Edison com..100, 90 | 92% 
~----.--.----100, 560 (575 j| Preferred_......... 10512 10613 
Submarine Boat. -.(no par.)| *33 Southwest Pow & L pref.100 9712100 
~ “sau 8 
ceieaianininrasnanty ie 2 
i'Tennessee Ry L & P com100 9/11 
RR. Equipments—PerCi .|Basts | _—=|| + Preferred_.._-...-...- 47 | 48 
Wemnes Sige & Mine Conms 100; 15 | 18 
& Ohio 4}4s.....| 4.45 4.25|| Ist preferred......... 73 | 7% 
Buff Roch & Pittsburgh 4}4s| 4.60) 4.35]; 2d preferred......... 16 | 19 
Equipment 4s__......... be Lt & Rys com...100) 49 | 51 
Pacific 444s8......| 4.65, 4.40)| Ist preferred...-..... 74 | 75 
& A. Power common .100; 19%) 21 
Central of Georgia 5s._......| 4.70, 4.40}| Preferred...........- 70 | 71 
Equipment 4}s......... 
Chicago & Al Sitnccomaadl 
Chicago & Eastern Ill 58.... 

Equipment 434s......... Industrial 
Chic Ind & Louisv 4}<s and Miscellaneous 
Chic St L & N O Ss_._....-- -55 
Chicago & N W 4}4s.--....- 4. American Brass. .-...... 276 (278 
Chicago R I & Pac 4s 35, Angee Clete oom... 52 | 54: 
Coerenp & Southern 5s....| ¢.85 4.50|| Preferred............ 731g 76 

TN Re 4.70 4.37||Am oon oa com..100) 165 (168 
4}48.-.-.-... 4.70, 4.37|| Preferred_......-.... 165 (168 

Equipment 4s. _......... -70; 4. American Hardware....100) ‘131 |134 
Hocking Valley 4s___.....- 4.65; 4.37|| Amer Typefounders com 41 | 43 

Equipment 5s_.......... 4.65, 4.37 SS ees 04 | 97 
Illinois Central 5s_........ 4.40, 4.20||Borden's Cond Milk com.100) 114 [115 

Equipment 4's_.._..._. 40, 4.20|| Preferred............ 10712 10813 
Kanawha & Michigan 4}4s_.| 4.75, 4.40||Celluloid Company--_.._ 185 |190 
Louisville & Nashville 5s....| 4.40 4.20||Havana Tobacco Co..__100 1 2 
Minn 8t P&SSM 4}4s___.| 4.60, 4.30/| Preferred__....._.._- 2 | Big 
Missouri Kansas & Texas 5s.| 5.75 5.00 Ist g 5s June 1 1922__J- f4812) 53 
Missouri Pacific 5s_....... 5.60, 5 00||Intercontinen Rub com..100| 13 | 14 
Mobile & Ohio 5s_......... 4.75, 4.50) |Intemmat Banking Co.__.100) 160 [163 

Equipment 44s_._..___. 4.75.4.50||International Salt... _ 1 38 | 39 
New York Central Lines 5s__|} 4.60 4.38 Ist g 5s 1951_----..- A-O| /74 | 76lg 

Equipment 4}4s8_-...-... 4.60, 4.38) | International Silver pref. 1¢ 00; 97 | 99 
N Y Ontario & West 4}4s.._| 4.60, 4.35||Lehigh Valley Coal Sales_ *85 | 90 
Norfolk & Western 4}48....| 4.40, 4.20||Otis Elevator com_..._- 60 |... 

Equipment 4s_........_. 4.40 4.20 a tesiin cimatu 87 
Pennsylvania RR 4s....- 4.37| 4.15||Remington Typewriter— 

Equipment 4s_-.......__ 4.37, 4.15 Common. ........... 13 | 14 
St Louis Iron Mt & Sou 5s__| 5.30 4.80 ist preferred......... 73 | 76 
8t Louis & San -| 5.75 5.00|| 2d preferred__......_ 37 | 39 
_ a Air Line PBR Peete 4.75) 4.40 Royal Baking Powd com_100, 148 | ___. 

Dp ” ee a 40); Preferred............ le 1 
Southern Pacific Co 4s_._| €.40 4.20 — 
Railway 4}4s___.. 4.75 4.40 
Toledo & Ohio Central 4s___| 4.90; 4.50 
Per share. b Basis. 4 Purchaser also pays accrued dividend. " ¢ New Stock 
f Fiat price. nNominal. _sEx-dividend. y Ex-rights 
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RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returna 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 




































































Latest Gross Earnings. July i to Latest Date. Latest Gross Earnings. | Susty 1 to Latest Date 
ROADS. ROADS. _ 
Week or ; Current | Previous| Current Previous Week or | Current ; Previous | Current Previous 
‘Month. Year. Year. Year. Year. Month. Year. | Year. Year. Year. 
Ala N O & Tex Pac- ss $ $ $ z 

N O & Nor East-_|July -__-- 316,098} 293,154 316,098 293,154 || N O Mobile & Chic_|June __ -. 173, 605 129, 377: 2, 039, 134) 1,771,473 

Ala & Vicksburg-|July -.--- 143,225} 124,037 143 ,225 124,037 || N Y Chic & St Louis June --.-_- 1,186,569 1,058,908 14'378.614 11,413,775 

Vicks Shrev & P_|July .__-- 130,122} 121,097 Ub 122 121,097 || N Y N H & Hartf__|June -_--- 7,080,328 6,327,988 76,311,653 65,379,264 
Asn Arbor.....<.: qn wares 77,37 61,490 2,399 192,157 || N Y Ont & Western|June __-_-- | 726,018 714,877) 8,942,252) 8,926,946 
Atch Top & S Fe_-_-_|June_____- 11934 400 9,951,793 1337 60398 117665 587 || N Y Susq & West__|Jume -.._. | 306, ain 330,956 rei 3,909,058 
Atlanta Birm & Atl aun widuly 74,398 68,421} 246,505| 230,853 || Norfolk Southern__|June -_.__ | 416,2 322,596 91,923) 3,875,875 
Atlanta & West Pt_|June -.___ 107,298} 93,566) 1,367,285| 1,185,337 || Norfolk & Western_|June _____ 4,987, 332 4.330" "286 57. 304. 586 42,987 ,043 
Atlantic Coast Line|June ____- 2,731,529 2,327,261 /34,445,110'31,536,475 || Northern Pacific___/|4th wtesuay 1,998, 785, 6,619, 5,350, 

Charlest & W Car|June .___- 158,410| 122,185) 1,885,624! 1,765,636 || Northwestern Pac_|Junme —_-_ | "454/992 °353,865 4,319,598| 3,568,701 

Lou Hend & St LiJune -___- "580 24,813] 1,617,244) 1,397,190 || Pacific Coast Co__- May an ees | 630,312 484,084 6,691,988) 5,687,273 
aBaltimore & Ohio-|June —__-- 10345418 8,662,956/111668 680/91,815,797 || p Pennsylvania RR_|June --.-. 19384 193 16421567 220113357|183671 205 

B & OCh Ter RR/June __._- 174,653| 137,433) 1,796,502) 1,555,299 Balt Ches & Atl_|Jume -.... 109,935 103,251! 1,127,926) 1,235,660 
henner] & Aroostook|May -___- 341,868] 279,205) 3,451,919) 3,418,444 Cuirberland Vall.|June -...- 274,212 260,366 3,478,177) 2,910,577 
Bessemer & L Erie_|June -__.- 1,370,350, 1,220,960/11,014,151| 8,665,548 Long {sland_____ TU ss 5 1,408,469 1,345, ate 14,208, 4 13.318,08 
Birmingham South- — i cee 89,217 58,409 992: 796,498 Mary’d Del & VajJune -.-.-.-. 75,815 ar’ 611 890,1 935, 
Boston & Maine__-|June ____- 4,692,208 4, ,833/52 ,075,427 |46,673 ,048 N Y Phila & Norf|June ----- 506,569 7805 4,764,735) 3,816,459 
Buff Roch & Pittsb_ ist. we Aug| 238,621} 225,049] 1,396,620] 1,234,415 Phil Balt & Wash|June -----. 2,143,142 1,704,133 23,680,868 20,255. 253 
Buff: Susaq RR-|May -.-.--- 118,569) 114,781] 1,544,373] 1,335,486 W Jersey & Seash|June -.... | 646,515 593,201 6,503,958] 6,534,490 
Canadian Nor Syst-_|1st wk Aug} 868,000! 438,500) 4,702,200} 2,400,200 || Pennsylvania C'o___|June -...- tet = 5,347,169 71,255,664/ 53 ,652 et 
Canadian Pacific__|1st wk Aug/2,985,000} 1,787,090) 14,780,000) 9,234,009 Grand Rap & Ind|June -..-. 480,753 428,387: 5,632,005) 5,315,746 
Central or Georgia-|June -___- 959.545| '826;/803/12'567,618/12,108.187 Pitts C C & St L_|June -.---. 4, 116.924 3,328,398 47.370,151/\38,412, ‘029 
Cent of New Jersey|May -.-_- 3,107,169 2,722,889)/33 ,249,832| 29,116,555 Vandalia _.____. PUD cavox i ‘041 300, 871, 944 12,486 ,643/10,972,885 
Cent New England-_|June _____ : 373,006) 4,870,933) 4,055,045 || Total lines— 

Central Vermont --|May -_--_- 377,863) 325,664) 3,905,712) 3,502,746 East Pitts & Erie|June ..... ‘94909 786 21285 459 280794 618/237161305 
Ches & Ohio Lines_|1st we Aug} 835,455! 769,020) 4,706,282] 4,411,597 West Pitts & Erie|\June -..-- |12604 274 10109 183 1 534| 109881 959 
Chi & Alton_._|June -.___ 1,471,378'1,208,638)| 16,325,288) 14,245,624 All East & West_|June -.-_- 37514 061 31394 642 tigo0e 155|347043 264 
vue, url 4 iy, ee inde he reitytts ope ai Ta bbe abe reer tees 7. eaneuuante..... 4th wkJuly| 574, 305, 530, A84 1,780,292; 1,552,603 
cago as une -...- , , ’ ’ ’ , , ng so— 
c Chic Great West-_|4th wkJuly| 376,646! 307,442) 1,249,812) 1,128,798 Phila & Reading_|May --...|4,919 975 $ ,081, 702 53, oe. 526/43 404,762 
Cinc Ind & Louisv_|ist wk Aug] 169,062, 138,847 842,960 703,987 Coal & Iron Co__|May ---.- 12, ‘747, 18 2'297;003 33, 5.473 28,123,887 
Chic Milw & St P3} June ..... 9,163,745 7,810,870/ 105646 484|91,435,375 Total both cos_..|May ----. 7.667, 136 6,378,705 86, 336" 999|71,528,649 

Chic gta Me Rich Fred & Potom|May ----- 340.778 °'293:015, 3.012.349] 2.632.505 
dChic & North West|June _.__- 8,535,562 7,247,727/94,136,598/83,579,675 || Rio Grande Junc__/May --_--- 82,033 69,757; 912,105 +265 
Chic Peor & St L_--|June -.._- 143,353! 113,340) 1,752,806) 1,597,909 || Rio Grande South_)4th wkJuly 12,078 D. 43,139 46,230 
Chic Rock Isl & Pac|/May -___- ‘5.975.043 5,138,200/66 .202.624|62.573,.521 || Rutland_____.____- | ea. 329,621} 303,198 3,875,098| 3,479,389 

Chic RI & Gulf__|June -...- 236,669, 191,486] 3,151,053) 2,900,444 || St Jos & Grand Isl_|June _.... 172,019} 116,732 1,840,900) 1,507,314 
dChic St P M & Om|April -___- 1 th 600 1,322,875 18. 724,021|15,420,563 || St L Brownsv & M_|June __--_- 213,281] 185,945 2,606,446) 2,292,561 
Chic Terre H & S E|May —--.-_-__ 1.469 9| 151 ‘454 2'325.725 2,025,523 || St L Iron Mtn & So|/May -.-.- i2,930 ,572/2,313,415 30,059 ,215/27 670,450 
Cin Ham & Dayton/June _.___ bye y 2: 920'354 ” rst 9,725,972 |; St Louis & San Fran|June _____ ,136,632/3 407 ,204 48,403 390/42 974,573 
Colorado Midland_|June -___- 121,281| 110,210 516,758| 1,699,310 || St Louis Southwest_|Ist wk Aug 8,000} 205,009) 1,329, 1,107,000 
e Colorado & South _|4th wkJuly| 406,950; 383,297 1'338 *406| 1,108,394 || San Ped LA & S L_|June -___- 1,082,144| 918,710)11,244,355| 9,497,896 
Cornwall __-______ June ...-. 24,184 10,358 220,725 128,159 || Seaboard Air Line__|June -_... 1,899,601/1,679,385|24 494,789 21,781,316 
Cornwall &Lebanon|June —.._- 48 ,042 26,204 470,925 296,656 || Southern Pacific_..|June —---_- 13567 669) 11963 614) 152694 228) 1298656 
Cuba Railroad ____|June ....- 604,112) 457,571) 6.815,697| 5,206,714 || Southern Railway_-_|4th wkJuly)1,440,951/1,785,506) 5,383,604| 5,299, 
Delaware & Hudson — REG Ee 2, j 1 914 316/25 922 671/22 701 942 Bobte & Ohio__-_|4th wkJuly| 332,826) 297,332 920,781 896,3. 
Del Lack & West__|June -__._ 4,413 ,932/3,838,912/49,335,739|43 044.705 in N O & Tex P|4th wkJuly| 318,894] 263,622 904,928 766,776 
Denv & Rio Grande} Ist wt Aug} 493,800) 469,500] 2,552,300) 2,434,690 ‘Ala Great South. |4th wkJuly| 153,274) 141,725) 440,732) 402,147 

Western Pacific__|June ____- 672,340} 615,020) 7,466, 5,708,126 Georgia So & Fla’ 4th wkJuly 57,605] _ 58,560 187,164 186,498 
Denver & Salt Lake|4th wkJuly| 59,000} 52,626) 178,309) 159,170 Virginia & Sou W\June ----- 167,614) 136,540) 1,959,705) 1,799,301 
Detroit Tol & Iront|June ____-_ 193,005) 132,249] 2,212,265] 1,767,579 || Spok Port & Seattle|May -.--- 412,578) 314.870) 4,512,770) 4,041,228 
Detroit & Mackinac|4th wkJuly} 31,093} 28,055} 102,864 9 enn Ala & Georgia|4th wkJuly 3,455 2,825 8,868 7,2 
Det & Tol Shore L_|June -._-- 116,570| 109,543) 1,706,518| 1,471,160 ennessee Central_|June ----- 140,052} 118,310) 1,619,238) 1,481,4 
Dul & Iron Range__|June -___- 1,042,942} 802,343| 6,493,283) 4,824,695 || Texas & Pacific____|lst wk Aug| 347,227) 325,952) 1,935,321) 1,798,511 
Dul Sou Shore & Atl|/4th wkJuiy} 107,836; 102.925 331,025| 303,845) Toledo Peor & West\June ----- 99,451 93,142) 1,215,220) 1,175, 
Duluth Winn & Pac|June _____ 134,535} 103,448] 1,692,720) 1,285,548 ;; Toledo St L & West |4th wkJuly| 118,029) 106,812 464,152 396, 

EI Paso & Joliet & East_|June -_._- 1,182,637] 840,263|13,353,457| 8,541,355 || Trinity & Brazos V_|June -..--. 60,592 49,586 912,801 980,592 
& Sou West|June _._ - 1,025,990} 752,000|10,671,627! 7,788,736 || Union Pacific Syst_|June --.-- 9,350 ,061|7 ,327 ,009| 104717005 86,958, 
ering mtd, hand oe June ..... 6, ,593|5,437 ,512|72,936,228 60,830,748 hn ower am __.......|Jume -....| 682,556 ‘ 7,706,390 6,033,86 
Flovida East Coast. |June ....- 1 401 109] 7 204 482| 5,513,477 || Wabash __________ June ..... 2,992,060 2,320,510,34,704,885 29,082,787 
Fonda Johns & Glov|June _.__. 82,781 74,855 954,011 874,762 || Western Maryland_|lst == Aug) 222,800) 202,017) 1,157,143) 1,035,194 
Georgia Railroad__|June —___- 213,966} 184,513) 3 097 865) 2 791 580 || Western Ry of Ala_|June -...- 98,936 98,274| 1,368,758) 1,252, 
Grand Trunk Pac__|3d wk July! 102,356 64,631 270,085 188,876 || Wheel & Lake Erie_ Tune pceeserae 958.234) 592,919) 9,184,516) 5,428,069 
Grand Trunk Syst_|4th wkJuly 1,810,713|1,537,141| 5,317,361] 4,497,946 || Yazoo & Miss Vall_|July ----- 1,107,081} 900,789) 1,107,081 900 

Grand Trunk Ry.|3d wk July| 889,567] 780,421| 2,727,639} 2,369,348 

Grand Trk West_|3d wk yar 185,491} 143,595 572,475 : 

Det Gr H & Milw|3d wk July! 65,1 56,845 é 169,539 Current | Previous 
Great North System|July -___- '7,588,446|5,858,124| 7,588,446] 5,858,124 Various Fiscal Years. Period. Year. Year. 
Gulf & Ship Island_|May -- .-- 175,912| 131,991] 1,813,491] 1,498,972 
Hocking Valley__..}May —-__ - 750,599] 518.576) 6.625.572) 5,668,071 || Buffalo & S uehanna RR-...-|Jan 1 to May 31] $686,038 113 

Illinois Central____|July -.__- 5,452 ,653/4,878,826| 5.452,653) 4,878,826 eaware & Hudson-.-....--.-- Jan 1 to June 30/12,970,603 10,781,297 
Internat & Grt Nor|June -.__- 692,004) 616,843| 9,420,291) 9,083,626 NI a eel Rear a a areata ode Jan 1 to June 30 36,113,550 29,614,040 
Kansas City South_|June _____ 911,145) 792,226)10,583.630/10,035,896 ped York Central_j.......--- Jan 1 to June 30 97,682,858 75,958,989 
Lehigh & Hud Riv_|June -___- 193,252} 162,612) 2,109,857) 1,816,585 Boston & Albany_---.------ Jan 1 to June 30 10,362,902; 8,119,507 
Leh ich & Now Eng_|June -.._- 247,650) 276,223| 3.278,968| 2,646,662 Lake Erie & Western_n_-_-_-- Jan 1 to June 30) 3,467.847| 2,766,140 
Lehigh Valley____-_ A eee 4,228 ,743|3 ,634,848/47 382,569 42,525,962 Michigan Central_-.....--.-- Jan 1 to June 30 21,901,981 16,558,053 
Touliana my kan_'June -...- 139,816) 132,933' 1,699,976) 1,723,677 Cleve Cin Chic & St Louis_..|Jan 1 to June 30,22,156,175 17,042,260 
Louisiana Ry &Nav,June ____- 163,810} 170,010, 2,180,030!) 2,023,698 Cincinnati Northern_------- Jan 1 to June 30) 895.209) A479 
f Louisville & Nash|4th wkJuly)1,697 ,960/1,540,538| 5,123,455) 4,485,843 Pittsburgh & Lake Erie-_---- Jan 1 to June 39.11,477,032| 7,037,944 
Maine Central_____ June ..... 1,106;184/1,026 '662/12'001.673/11,350.423 Toledo & Ohio Central_----- Jan 1 to June 30 2,753,631) 2,072,064 
Maryland & Penna_|June ____- 36,934 37 ,603 475,653 511,675 Kanawha & Michigan_---.-- Jan 1 to June 30} 1,823,113) 1,325,818 
Midland Valley____|June ____-_ 164,305} 112,856; 1,862,608] 1,392,739 eens Be NOES Wn cecaone Jan 1 to June 30/172520748 1315892 
Mineral Range__-__|4th eidaly 27,489} 30,623 90,615 89,860 || New York Chicago & St Louis._|Jan 1 to June 30 7-523 968! 5,681,70. 
Minneap & St AP Ist wk Aug} 209,433] 172,154] 1,041,638 964,829 || N Y Susquehanna & Western__|Jan 1 to June 30| 2 188,910! 2,003,030 
Minn 8t P & SS M/|4th wkJuly| 953,205| 757,340) 2,996,726| 2,280,880 || p Pennsylvania Railroad_------ Jan 1 to June 30111644193 88,159, ne 
Mississippi Central_|Jume ___-_ _ 66,811 64,149 812,696 771,427 Baltimore Chesap & Atlantic|Jan 1 to June 30 460,2) 86, 
g Mo Kan & Texas_|1st 7 Aug! 650,027| 604,197) 3,716,057) 3,121,402 Cumberland Valley_....--.-- Jan 1 to June 30} 1,778, 951) 1 rity bas 
h Missouri Pacific__|May —_--_- 5,670,217|4.534.215!59 023 .766/53.654.088 pS eed Ee Jan 1 to June 30} 6, £07. 340) 0 
Nashv Chatt & St L|June _____ 1,003,100} 837, 324. 12,670, rr 10,936,533 Maryland Delaw & Virginia_|Jan 1 to June 30 364 697| "378, 674 
Nevada-Cal-Oregon|3d wk July 9,397 8,801| 26,1 26.403 N Y Philadelphia & Norfolk_|Jan 1 to June 30 2,476, 0; 1, +20) 

4 New York Central|June -__ _- 17308 066| 13985 038 189364 492 154468485 Phila Baltimore & Washing’n|Jan 1 to June 30;:12,086,349 9,716,617 

Boston & Albany.|June ..._- 1,879,655/1,537,845 19,939,261/16,552,500 West Jersey & Seashore----. Jan 1 to June 30} 3,339, 2,778,22 

n Lake Erie & W_|June -___- 605,483] 485,455 6, eats 353| 5,683,647 || Pennsylvania Company -_------- Jan 1 to June 30 35,614,209 25,216,221 

Michigan Central|June -.--- 3,896,759/3 118,283 41,884,591133 ,760,732 Grand Rapids & oo Sie Jan 1 to June 30! 2,767, = 531 

Cleve C C & St LiJune -_._- 3,845,511/2, et 253 43 etry ‘000 35,824,105 Pitts Cinc Chic & St Louis__|Jan 1 to June 30 24,364,073 18,439,610 

Cincinnati North |Junme —. 161,534] 127,113 1,816,369) 1 ‘541.351 IR, oe <p a oe cae mane an 1 to June 30| 6,217,371) 5,156,99 

Pitts & Lake Erie|Jume -.._- 1,909 ,402/1,513,339 22,635,157 14:639.732 Total lines— East Pitts & Erie|Jan 1 to June 30 140757 533 112271791 

Tol & Ohio Cent_|Jume -.._. . 507,250 424'589 5,403,918 3° 946,738 —West Pitts & Erie|Jan 1 to June 30 69,847,517 52,017,978 

Kanawha & Mich|June ___-_- 322,642} 264,969 3,636,399) 2,911,415 | —All lines E & W_|Jan 1 to June 30 210605 049 164289 769 

Tot alllinesabove|June —.._- 30436 302/|24441 784 335099 540 270328 705 || Rio Grande Junction______--_- Dec 1 to May 31! 436,322 391,747 
New Orl Great Nor_|May ----- 171,975! 136,885: 1,688,470! 1,460,558 '' Rutland _._..._._.-.-__----- Jan 1 to June 3U. 1,958,850 1,633.344 























_AGGREGATES OF GROSS EARNINGS—Weoekly and Monthly. 















































Current Previous Increase or Previous Increase or 
* Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
$ $ $ Mileage. Cur. Yr. Prev. Yr. $ 3 

3d week May (35 yo = Ses 12,245,804) 9,664,045) +2,.581,759 26.72 || September_-245,132 243,463\294,.241,340|276,458, 199 +17,783,141| 6 43 
4th week May (34 roads)_-_-_| 20,536,118] 14,750,366! +5,785,752 39.23 || October -.-.248,072 247,009/311,179,375'274,091 ,434| +37,087,941)13.57 
lst week June (33 roads).--.| 13,927,110] 11.169.493| +2.757.617 24.69 || November_-246.910 245,858/306.733.317|240.422.665 +66 ,310,622/27.58 
2d week June (33 roads)_--_| 14:103:619| 11:107.717| +2.995.9u2 26.97 || December _-248:437 247.673/295.202,018/232.763.070| +62.438.948|26.82 
3d week June (32 not ~ Saabs 12.643.273| 10,080,728) +2,.562.545 25.42 || January_._-247.620 246,838|267.043,635|220.203.595 + 46,840,040) 21.27 
4th week June (37 roads)----| 19;765.119| 15:690.468| +4:155.651(26.64 || February ..-245.541 244,809/267.579.814|209.573.963 +58 ,005,851/ 27.68 
Ist week July (35 roads)_---| 14,089,190} 11,316.239| +2,772,951\24.54 || March -..-- 247.363 246,548/296,830 406/238 ,098 843 Tee cet BOSia0-47 
2d week July (36 roads)_---| 14,903,388] 11.775.242| +3,128,146/26.48 || April -..-- 246,615 245,773/288,453,700) 237,512,648) +50,941,052 21.45 
3d week July (35 roads)_.--| 14,551,530} 11,557,175| +2,994,355,25.91 || May ------ 248,005 ,189]398,029,095/244,580,685| +63.448, 411/25. -94 
4th week July (35 roads)____! 20,837,695! 17,635.279! +3.202.416'18.16'! June _____- 202.899 201,0911256.086 .3961221,849.738] +44,245,658'19. 94 

a lncltudes Cleveland Lorain & Wheeling Ry. obtuctudes Hvanosville & Terre Haute. ctlncludes Mason Oity & Fort Vodge 
and the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. e Does not include earnings of Colo- 
cado Springs & Cripple Creek District R f Includes Louisville & Atlantic and the Frankfort &*Cincinnati. g Includes the Texas Central and the 
Wichita Falls lines. A Includes the St. Louis [ron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry., Chicago > ane & 
Southern RR. and Dunkirk Allegheny vou & Pittsburgh RR. n Includes the Northern Ohio RR. p Includes the Northern’ Centr * We no 
longer include the Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which | ELECTRIC RAILWAY AND TRACTION COMPANIES. 
follows we sum up separately the earnings for the forth week 
of July. The table covers 35 roads and shows 18.16% in- Mise Latest Gross Earnings. Jan. 1 to latest date. 
crease in the aggregate over the same week last year. Road. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. 
Fourth week of July. 1916. 1915. Increase.| Decrease. Py $ $ $ 
$ $ $ $ Atlantic Shore Ry..-|June --.-- 28,423 28,455) 145,921; 147,829 
Alabama Great Southern_-_--.- 153,274 141,725 SL wewens cAur Elgin n & Chic Ry|May --.--.. 174,518) 165,033' 768,987 721,477 
ne 77377 61.490 15,887) ena 5 Bangor Ry & Electric/May --.-- : 60,920) 19,127; 310,469 
Atlanta Birmingham & Atlantic 74,398 68,421 2+ {eae atin Baton Rouge Elec CoJune --.~- 17,551 ‘ 102,240 89,280 
Buffalo Rochester & Pittsburgh| 445,590) 325,605) 119,985) ------ Belt LRy Corp(NY ) BEM esac 70,817| 66,737) $22 .4i1 313,057 
Canadian Northern. __.._.--_- 1,207,300| 634,900} 572,400) __-_-- Berkshire Street Ry.|May ----- 348,641 
Canadian Pacific.._____..___- 3,800,000! 2,476,000/1,324,000| ___-_- Brazilian Trac L & P_|June -.__- {6961000 16591940, 189050. 000 J37684,110 
Chesapeake & Ohio_________-- 1,405,470] 1,388,829| 16,641| -___-- Brock & Plym St Ry.|June ---.. 734 47,993 
Chicago Great Western_-_-_-_-__- 376,646| 307,442) 69,204) —------ Bklyn Rap Tran Syst|May -.-.-- 2571,180 2343, $31 11, san. ord 10,711,364 
Chicago Ind & Louisville_____- 212:975| 191,177| 21,798) ------ Cape Breton site Co June -...- 194 (832; "180,083| 155,597 
Cinc New Orl & Texas Pacific _- 318,894 263 ,622 DOE As vonewe Chattanooga Ry & Lt'June -___. 102,680| 87,846 604,126 509,117 
Colorado & Southern. _._..._- 406:950| 383;297| 23.653| __-__- Cleve Painesv & East June ____- 43,528| 40,751; 210.616, 189,938 
Denver & Rio Grande___---_- 685.700| 628.400} 57.300} __-__- Cleve Southw & Col_|June ____~ 115,026) 108.341) 637,045| 583,142 
Denver & Salt Lake_________- 59,000 52,626 6.374, ..--.- Columbus (Ga) El Co June -___- 67,953) 56,286) 402,831 341,293 
Detroit & Mackinac______..._. 31.093 28,055 ha i = Colum (0) Ry, P & L\June -__.- 280,350) 244,059) 1,709,255| 1,515,373 
Duluth South Shore & Atlantic! 107,836) 102,925 SHEET «maen g Com’w’th P Ry & LJune -...- 1322,295 1115,495| 8,087,833) 6,838,194 
Georgia Southern & Florida_-_-_ 57,605 SEL «nso ss nasa 955 | Connecticut Co_-_-_-_- Mey ..... 800.058| 687.528| 3.678.610) 3, ° 
Grand Trunk of Canada____-_ Consum Pow (Mich) _ June hha 364,335! 298,691! 2,258,898: 1,820,759 
Grand Trunk Western___--- 1,810,713] 1,537,141] 273,572; ..-.-- Cumb Co (Me) P & L/May ----- 223/429, 204/545, 1,056,329 56,572 
Detroit Gr Hav & Milw___._ Dallas Electric Corp_|June -_ 146, 621 133 ,277 946,046 873,400 
Canada Atlantic__________ Detroit United Lines|June -___- 1370,849|1106,372| 7,531,238) 6,076,688 
Louisville & Nashville___.__-_- 1,697,960) 1,540,538] 157,422) -----.- DD EB & Batt(Rec)|May -_-_- 44,221| 41,201 204,504 197,376 
Mineral Range__._........_-_- 27,489 il ee a 3,134 | Duluth-Superior Trac|June -.__- 113,004| 88,096) _ 651,691) _ 555,060 
Minneapolis x St Louis___._- } East St Louis & Sub_|June -___- 244,082|} 193,293; 1,409,783) 1,173,987 
sows, Oantral............- 216,198; 207,008 B90} ©.wtdene Eastern Texas Elec__|June ----- 68,127) 58,584) 389, 321,51 
Minneapolis St Paul & S S M_-_ 953,205 757,340} 195,865; --.--.. gEl Paso Electric Co_|May -.-.-- 84,029) 71,624 452,748 398,293 
uri Kansas & Texas__-_-_- 1,027 ,997 873,800 154,197| ntidinnmn se fod St M & St N Ave|May ----.- 178,864| 172,795 808,504 798,116 
DUN Se ee 332,826 35 g Georgia Ry & Pow.|June -.._- 544,820! 511,138! 3,425,425) 3,157,834 
Northern Pacific 78 0; 213,000) Galv-Hous Elec Co__|June -..-- 158,081} 165,029 924,933! 957,628 
Pere Marquette___......... - 5 530,4 Grand Rapids Ry Co\June -.._- 108,702) 92,411 639,739| 560,721 
Rio Grande Southern | Harrisburg Railways.|June --_-_- 97.588| 76,684) 546,634) 456,453 
St Louis Southwestern 357 ,000 301,00 Havana El Ry,L & P\June ___-_- 476,935) 448,170) 2,893,997) 2,751,375 
Southern Railway Honolulu R T & Land\June _____ 54,976) 49,3 321,750, 288,996 
Tennessee Alabama & Georgia_ 3,455 2,825 ae Houghton Co Tr Co. \June abel 26,656) 24,589 156 578) 128,817 
eM) I is ws nite a es 519,744 484,286 BOMOON  asaccu b Hudson & Manhat.|May -..--. 502,544| 462.256| 2.484.255, 2,324,164 
Toledo St Louis & Western_-__-_ 118,029 106,812 i. > Si aee-* Illinois Traction.___|June -.._. 933,019) 847,124) 5,854,150) 5,292,191 
Western Maryland____..____- 327 ,637 266, 957| 60,680) oe Interboro Rap Tran_|May ----. 3231 ,008|2904,773/ 16,100,717 |14,473 ,595 
Jacksonville Trac Co|June -_.-- 50,081; 50,516 316,320) 312,707 
Total (35 roads). ........... 20,837 695/17, 635, 279 '3,! 554,535; 352,119 | Keokuk Electric___.|June ~. __- 19,705) 18,957 117,701 113,016 
FeO ERCOGND CLE 3O Pe hdita Sauk etc cecnl oocnseen en Fee Key West Electric_._|June -. _- 9,370 9,259 56.673) 56,069 
Lake Shore Elec Ry_|May --__- 130,172| 114,031) 583.317) 505,339 
For the month of July ‘the returns of 43 roads show as Lehigh Valley Transit|June -___- 206,616] 167,643) 1,166,959, 927,263 
follows: Lewist Aug & Waterv|May -_-_- 65.703| 61,014| °284:764| 263.459 
l | j oun Sanour.: if i... 264.179 249'837 1 ty 146 1 A 939 
uu e way..|June -_._- ‘ ‘ 
Month of July. 1916. 1915. | Increase. % Milw El Ry & Lt Co_|June -_--- 547 ,897| 454,789) 3, 433 1455) 2,925,750 
Ee a SES Nashville Ry & Light|June 22277 190:109| 168°;s11| 1,184: 1938 1,047:008 
as e Oe aa 90, 5, ,047, 
Gross earnings (43 roads)----- 79,780,382)64,977,732 +14,802,650/22.78 | N'Y City Interboro..|May _.... 66278] 62°244| "305'316, '282'011 
N Y & Long Island__|May ----- 37,942) 39,643 156,669 160,918 
It will be seen that -there is a gain on the roads reporting N ¥ & were Shore. - May re Pa 133-214 132-438 sta hae 503-188 
© ueens Co__._|May --.... J ; z t 
in the amount of $14,802,650, or 22.78%. New York Railways.|May __--- 1192,036|1138.652| 5.597.572) 5.454.164 
Net Earnings Monthly to Latest Dates.—The table N ¥ & Stamford Ry-/May ----- 733-099 eae 238 31.654) . 125.987 
following shows the gross and net earnings with charges and | } y Westchest & Hes May 2222_| /48°430| ag'eod, vate sot aaa 
surplus of STEAM railroads and industrial companies re- | Northampton Trac__|June ----- 16,319} 15.054 61 $1,659 
rted this week: Nor Ohio Trac & Lt_|June -__-- 438,872) 331,977| 2,379,500) 1,756,652 
po : . North Texas Electric\June __--- 149.460| 1341484) '906.153| °787.412 
——Gross Earnings Net Earnings. Ocean Electric (L 1)_|May ----- 10,564; 10,752 34,641, _ 33,568 
Current Previous Current Previous | Paducah Tr & Lt Co_|May ---_- 24,203| 21.927; 127,383| 117,486 
Roads. os ns uk i al eal Pensacola Electric CojJune - ~~ 9374334 ged otd 141,382| 122.176 
Chicago & Alton_a.-._June 1,471,378 1,208,638 _ 8473,222 _s371.554 | phuin @ Westers Rew |Jume i277 | ae aoOl ne oo aay eee ote ate 
July 1 to June 30____-_- 16,325,288 14,245,624 s4,155,736 s2,663,192 Port(Ore) Ry,.L &PCo\June _____ 473.664 474.569 2.681.976) 2, 353 
Denver & Rio Grande— epee Sa Tr, L & P|May ----_- 644,796) 618.364) 3,212.054) 3.101.330 
Western Pacific_b_..June 672,340 615,020 277 17 232,402 9 Re epublic Ry & Lt__|June ____- 321,024) 246,691) 1,933,919) 1,456.919 
July 1 to June 30_____- 7,466,004 5,708,126 2,678,112 1,288,190 ao e — oe... - Sey Sidiniaims Bk iH 404 or 2.228.505 1 880 268 
Lehigh Valley_b__.___- June 4, 228, 743 3,634,848 1,289,464 1,114,870 chmon we ; ‘ y . 
uly 1 to June 30_._.-- 47, 1382 ,069 42:525, 962 14,289,592 12,578,574 | StJosRy, LH & PCojJuly ---_-- 110,725) 101,463 778,863 724,126 
Santiago Elec Lt & Tr|May ----- 43,540| 49.463 221 R45) 189.3 
Pere Marquette_a__-__- June 1 781, 363 1,453,976 392,207 229,441 8 h Electric Co\June 63.750 389154, 393831 
July 1 to June 30_-__-- 21,210,053 18,028,210 6,045,026 4,070,632 | Savannah Electric Cojsune ----- ; . 231 Thal ‘ 
: Second Avenue (Rec)/May -.- 79,548| 76.617 331,750; 329,565 
Toledo StL & West _a__June 496,575 403,640 g192,491 g63.081 Southern Boulevard.|May __-_- 20,143) 20.233 92'060) 88.708 
July 1 to June 30_____- 5,643,365 4,636,059 91,811,404 9888,922 | gtaten Isl’d Midland|May __-_- 28.553| 28.766 115.503| 168.769 
Wheel & Lake Erie_b._._June 958,234 592,919 400,288 213,134 | Tampa Electric Co__|June -_ __. 73,380) 77,004 484, | . 490, 
July 1 to June 30_____- 9,184,516 5,428,069 3,603,676 1,388,329 point ofvenue.---- 3a se oe hit Wo Here grad } 88 OF 
Gross Net Other Total Charges Balance, w y tvap iran uly , , , , | DO» , 
: ; ; aie : _ Surplus. | Union Ry Co of NYC|May --__. 274,516) 247,902) 1:176.362 1,079°81 
oe oe a a Virginia Ry & Power|June ~~~ 484/208] 4301201| 2'859'191, 2476.916 
Chesapeake & Ohio— ‘ ‘Wash Balt & Annap- June -.... 68,619 64,984 419,811) 392,060 
June 16 4,221,824 1,639,027 68,007 1,707,034 846,751 860,283 | Westchester Electric_|May --.--- 50,236; 50,128) 220,703) 220,709 
15 §3,636,151 1,194,563 .—38,439 1,156,124 785,499 370,625 | Westchester St RR..|May -.--- 22,964; 22,644 95,654, 93,895 
12 mos '16 48,239,012 16,449,833 191,989 16,641,822 9,762,606 6,879,216 West Penn Trac Co\June -_.-- 514,013) 418,137) 2,957,040 2,387.662 
"15 39,464,037 11,907,625 203,452 12,111,076 9,447,539 2,663,537 | Yonkers Railroad.__|May -.-.. 72,122) 67,465) 317,589 
Dut $0 Sh & AB Younguown & Ohio_|June ~2.-- So'ais| 93°34) Isscaag|  Lanage 
June'l6 342,832 105,677 4,858 110,535 113,837  def3,302 oungstown io_|June -..-- 3,37 ‘ 
"15 = 294,792 69,213 5,201 74,414 98,621 def24,207 | Youngstown & South'May -----. 16,390 14,261) 74,753: 63,961 
12 mos '16 3,506,792 1,024,644 58,678 1,083,322 1,223,642 def140,320 
"15 42,938,597 536,762 40,767 577,529 1,134,613 def557,084 b Represents income from all sources. c These figures are for consoli- 
Mineral Range— dated company. /f Earnings now given in milreis. g Includes constituent 
June '16 93,198 23,765 481 24,246 16,440 7,806 | companies. 
"15 83,188 21,249 762 aves san aon on'aed 
12 mos '16 1,073,472 253,832 7,122 260,95 ° ’ 
'15 © 847,465 238,846 6,199 245,045 151,095 93,950 Electric Railway Net Earnings.—The following table 
Gross Net, after Other Gross Fized Balance, gives the returns of ELECTRIC railway gross and net 
Earnings. Tasee. &c. Income. Income. Cc argon. curptus. earnings with charges and surplus reported this week: 
St Louis Southwestern— ——Gross i Net E i 
June 4 rye 106.008 108.208 —- pyr : Ravers Chartant tags nt POE Ghavens ena 
. 13,662 156,2 82,290  238,4 53,4! ef24,95 "ear. 7 4 
12 mos °15 12,224,449 3,215,254 1,279,633 4,494,887 3,227,432 1,267,455 mean. ees — i a =e 
"15 10,627,861 1,682,741 1,226,423 2,909,164 3,190,157 def280,993 | British Columbia Elect.June 529,078 498,092 56,399 3,778 
INDUSTRIAL COMPANIES Jaly 1 to June 30_-_.-- 6,602,626 7,036,566 853,733 1,312,352 
——Gross Earnings Net Earnings Gross Net Fized Chgs. Balance, 
Current Previous Current Previous Earnings. Earnings. & Tazes. Surplus 
Companies. Year. Year. Year. Year $ $ $ 
$ $ $ Ss Honolulu Rap Trans & Land— 
Appalachian Power____June 65, 020 51,919 35,826 25,859 June "16 54,976 25,593 7,769 17,824 
July 1 to June 30____-_- 725,103 560,917 399 843 253,570 "15 49,369 20,765 »288 14,477 
New pas Tel & Tel_b__June 1 750. 624 1,562,281 37,730 468,088 6 mos "16 321,750 142,658 42,807 2106,342 
eres n 1 to June 30.-5---10, 163, 131 9.030.140 rite rty 2, 2.682, ay 15 288,996 114,400 37,732 282,615 
es noe TR We ss eo une 47 y > 4 ’ Or ; 
Jan 1 to June 30__-__- 28'532/023 23'826182 8761367 7,136,560 | Gross Net after Fixed Balance, 
; Earnings. Tares. Charges. Surplus. 
Gross Net, after Fized Balance, $ $ 
ee. Tazes. ere. er Havana Electric Ry Lt & Pow— 
: une ‘16 76,9 , , 
Keystone Telep...-July 16 122,509 60,136» .27,453 32,682 418 448170 s0n308  tontaae 718.863 
15 = «114,204 55,564 26,940 28,624 6 mos '16 2,893,997 1,774.:477 761,365 21,079,774 
7 mos'16 840,742 419,508 192,170 227,338 "15 2.751.375 1,626,114 655.977 171.019'644 
"15 784,825 394,779 185,605 209,174 | Milw Electric Ry & Le ‘ 
U 8S Public Service_June "16 84,625 34,746 13,209 21,537 June ‘16 547,897 117,380 65,675 258,765 
"15 72,350 31,581 12,869 18,712 "15 454,750 112'830 67 ,234 247 ,934 
12 mos "16 1,004,692 444,225 156,236 287,989 6 mos "16 3,433,455 960,628 397,570 2593,704 
15 574 365,216 151,254 213,962 15 2,925,750 775,532 407,910 27381,145 
a Net earnings here given are afier deductiag taxes. Milw Lt Ht & Tract— 
b Net earnings here given are before deducting taxes. June ‘16 160,906 41,433 57 ,356 229,146 
g After allowing for miscellaneous charges to income for the month of "15 123 653 41,916 55,996 231,109 
June 1916, total net earnings were $167,094, against $31,502 last year, and 6 mos '16 822,605 231,704 341,349 2160,736 
for by? riod from July 1 to June 30 were $1,410,436 this year, against 15 678,383 200,560 336,768 2134,036 
$560,66 St Jos Ry,L,H&P__July "16 110,725 48,009 20,833 2/,179 
$ After allowing for miscellaneous charges to CRIN for the month of i) "15 101,463 42,422 20,833 21,589 
June 1916, balance available for interest was $438,117, against $289,438 7 mos'16 778,863 351,540 145,831 205,70 
last year, and for the period from July 1 to June 30 was $3,529,025 this 4 | 24,126 325,759 145,831 179, 
year, against $1,928,586. zx After allowing for other income received. 
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ANNUAL REPORTS 


Annual Reports.—An index to annua reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle’’ in which 
it is published. The latest index will be found in the issue 
of July 29. The next will appear in that'of Aug. 26. 


Lehigh Valley Railroad. 
(Report for Fiscal Year ending June 30 1916.) 


On subsequent pages will be found the remarks of President 
E. B. Thomas at length, and also the profit and loss account 
for the late year and the balance sheet of June 30 1916. 


OPERATIONS. 
1915-16. 1914-15. 1913-14. 
qeerne miles operated_........... 1,4 1,4 4 
Net ear revenue pe _— spinsik iba ce tabeapcedde $32,820 $29,460 $29,285 
et earnings per mile_............- $9,898 $8,714 $8,390 


He. passengers <andioh Be ee be a 6,745,086 5,206,972 5,729,042 
iho. passers: carried one mile_.._228, 1272 582 215, 666.868 265, 337, "930 
Av istance each pass. carr’d (miles es) 1 gt cs ‘3 g7 thst 42 6.31 
vge. revenue per nger per mile_ cts 
Passenger train mileage ie ai ohana i ab op 8,978 4,224, is? 
a revenue per per tendo mile___ 100% ore 95.73'¢ 
Avge. No. passengers in each train__ 44. 08 42. 05 60 534 
No. tons carried (revenue freight)... 33,125,185 30,268,701 29, cts ,280 


1.80 re 
i ett 369 
109.1 











Additions, &c.—The sum of $274,544 was expended for additions and 
betterments. An underground electric haulage system was installed at 
William A. ye and the alterations to Packer No. 4 colliery and the 
concentration of the und und csamtinonetr te at that point have com- 

pleted. Development wor' ry to mining coal from the Broad- 
aoe lands is now under way, Se pres venom Praod pray on that property having 
indicated that there is sufficient pa there to justify the same. 
The provings on the bituminous coal land at Snow Shoe, Centre County 
Pa., are progressing favorably. The introduction of electric power for 
hauling, pumping and the coal cutting machines, [which was recently com- 
pleted, will make be possible to produce an increased tonnage witn much 
eater efficienc The operations at Prospect colliery were seriously 
andicapped in 1915 as a result of an extensive cave-in at the aban- 
doned workings of the Hillman Colliery, which carried with it the bed of Mill 
Creek. On Dec. 7 1915 we leased the coal under the Pettebone pro y. 
which contains abt. 470 acres, between Maltby and Westmoreland collieries. 

State Tazes.—The Rone Act, under which a special tax of 2%% of the 
value of coal mined was evied by the State of Pennsylvania, has been 
declared unconstitutional and the ney collected from customers for this 
tax either has been refunded or is in process of adjustment. A new law, 
known as the Dawson Act, requiring the payment of a similar tax, became 
effective June 1 1915, and it is expected that the constitutionality of this law 
will also be tested in the courts. 

Funded Debt, &c.—No new capital obligations were issued during the 
year. The funded debt was reduced by the purchase and cancellation 
through the sinking fund of $204,000 Delano Land Co. Ist M. 5s. Pay- 
ments amounting to $114,282 were made to the sinking funds of the various 
as ages on the company’s property 

Balance Sheet.—The increase in property and plant is due mainly to the 

eh y re of additional property . im ay reer the land on which the Calumet 

oal Storage plant, So. C ted, and to improvements to existing 
property. Current assets are re ba: BOLO .002 in excess of current liabilities. 


PROFIT AND LOSS ACCOUNT aye YEARS ets ered da we 
914-15. 
























































1915-16. 913-1 
‘Fons one mile (revenue --e-guag dane 990:465.278 5326328 .902 5186200 ,566 | Total surp. begin. year_ $5. 108,015 $4. 225,685 $3. 714, 339 $3. ie 837 
Freight, &c., train mileage______.--. 9,381 1833 8,924,348 *8,336.572 | Net income = Veer a> $1,094,922 $1,022,815 564,859 1,471,275 
Avge. rev. ton per mi > (rev. fet. 2 0.654 cts 0.661 cts. 0:657 cts. | Impts. Jan. 1909 
Freight train earns. (rev.) per tr. 34-18 18 $3.94 4.0 une 30 '12 * eclatnalty 
Av. No. tons in each train (rev. fgt. a 638.52 596.83 622.10 rena Crane SOUS. Cakeuo rr” Tedesues) Cow eeamee 1,407,917 
* Includes freight-train mileage only. NUE jniidamaacuwaes $6,202,937 $5,248,500 $4,279,098 $6,365,829 
OPERATING REVENUES, EXPENSES, &c., JUNE 30 YEARS Deprec'n of a 
Revenue from Operations— 1915-16. 1914-15. 1913-14. ; 
Coal freight revenue... __-_-..---- $18,811,099 $19,195,756 $18.528.246 | a dor'ns for insur, W912- eee wnnee- === $2.50 oo 
Merchandise freight revenue-- ----- 20,363,251 16,005,501 15,541,886 | Appr'ns for insur. fu 08 O51 73 359 53.413 $35°349 
Passenger revenue ______..__-_---- : Son 043,799 4.795.148 adjustments _- $208,051 $73 .35¢ $53,41 , 
Mail revenue. ——__----7--- 222-22 194.215 195,125 '195.053 Adjust.of Pa.Statetaxes. — ------ 67,126 ------ === = 
ge ddectatan  coeapet mide gaan cee , ‘ , OE 2 oc setn eae $208,051 $140.4 3.413 $2,651,590 
Other transportation roventie.------ 2.281882 2.022.231 2.063.650 | Total aarp. and: Year. $8,094,886 $5,108,015 $4,225,085 $3,714,239 
Total operating revenue... $47,382,570 $42,525,962 $42,170,647 GEN. peg 1 a! anmgenscaoesapear oe 
ng enses— . . . ° 
Maintenance of way and structures.. $4,657,854 483,925 674,725 Assets— $ TAabilities— $ $ 
Maintenance of caninaanh Mineo $4.88 64 “629 $4. 207,491 ae eS SE Property & plant 25,943,880 24,969,597 | Capital stock.... 1,965,000 1,965,000 
Traffic expenses ___.____._----.-.- 249 959.830 1. "594 | Securities owned 200,000 200,000 | Funded debt_..- 19,688,000 19,892,000 
Transportation expenses____.------ 17,090,114 15,382,187 15,804,059 | Sink. fd. with trus. 2,600,387 2,570,394 eng ng geno pf ty een 
SESE EPS «eco necvehonsenee 984,132 913,955 898,734 mining rights... 4,378,969 4,465,730 | Due indiv’ls & cos. 108,153 45,855 
Insurance fund -. 144,532 133,465 | Royalties on coal 
Total operating expenses______.__ $33,092,978 $29, oT. a8 $30,087,905 | Cash___.._.----- 4,491,004 4,178,949| mined,duelessors 30,106 40,602 
Per cent operating expenses to revenue (69.84 (70 77.35) | Mat’ls. & supplies. 407,756 21,830 | Int. onfd.dt.due. 298,700 303 ,800 
met ere ER ETS $14,289,592 $12,578, 378 $12. 082,74 Notes receivable _-_ 4,000 4,000 | Def. real est. payts. 500,000 600 ,000 
pe Rar SS ce ES AY 8 1 706, 093 1,691.98 1,659,281 | Due from indiv’ls Miscellaneous -. 1,404,554 1,354,513 
Uncollectible railway revenue __.__- 8,785 14782 sedi had and companies 1,889,102 1,700,744|Depr & oth res’ve 9,292,216 8,384,531 
Suspended & de- Profi. & loss.... 5,994,886 5,108,015 
Operating income.........----.- $12,574,714 $10,871,803 $10,423,461 | ‘erred assets.- 422,812 238,175 : 
0 SE OR a NM PI oh pe Tt Ag ee a etre £0. 482,443 38,782,883 TOO cecksane 40,482,443 38,782,883 
Hire of equipment—balance_.-_--_- deb.$1, on. 297 deb.$68,808 25,440 | __: L ere Ae Hs 
dota faite een enennssooa= 2A SO Nae ge | Voi 
vidends on stocks. _........._-.. 3,< x : 
Interest on bonds. ..----.-.-.----- 431,190 4281027 "4231060 Buffalo Rochester & Pittsburgh? Railway. 
Miscellaneous --__---------------- 1,077,492 544,414 624,197 (Report for Fiscal Year ending June 30 1916.) 
Total income.........----------- $14,200,943 $12,814,015 $13,440,150 8 jong nen gene William,T- Noonan are given 
educt— a n on subsequen es. 
preerctiute cet saa. SEAN SEtsa Tag Spgneagg | ya 
ents for lease of other roads_______ : 2,142,5 
Joint facilities—rents............... 212°625 208:614 210322 OPERATIONS AND FISCAL RESULTS. 
Miscellaneous rents .............--. 536,03 513,311 514,085 1915-16. 1914-15. 1913-14. 1912-13. 
Miscellaneous tax accruals.___.___- 100,527 108,270 101,131 | Road operated June 30- 586 586 586 576 
Miscellaneous deductions_________- 42,29. 59,048 37,104 Equipment— 
Preferred dividends 10% ge do es 10,630 10,630 10,630 | Locomotives _........- 317 323 306 292 
Common dividends (10%)_-_______- 6,050;170 6,050,170 6,050:170 | Passenger cars........ 103 133 7 ig 17 330 
Freight cars__.....---- 17 ,467 17,503 D4 +28 
Total deductions____._...._- -...-$12,595,302 $12,552,370 $12,444,290 a a 289 308 30. 305 
Die, GRIER occa cane cmdnes $1,605,641 $261,645 $995,860 Operations — ~~ 
Passengers carried -___ 1,897 ,948 1,871,322 2,059,683 _2,023,620 
BALANCE SHEET JUNE 30. Pass. carried 1 nei aoune ss 546,863 50,415,391 55,632,097 54,573,203 
1916. 1915. 1916. 1915. Rate . per mile. 2:221 cts. 2.186 cts. 2.129 -066 
Assets— $ $ Liabilities— s $ Tons bitum. coal carried 8,905,421 7,107,857 8,176,430 7,980,204 
Road & equipm’t 71,863,105 71,391,920} Common stock ..60,501,700 60,501,700 | Tons of coke carried -_- 485,436 362,403 393,358 593 447 
Sam -wvvnn=—-40 ue Ar ath GA |Prory co --y 108-908 100-3 | Komen ANY sad MASAO 10.805 053 12205019 12.400 005 
De Gesesenkan 2, 926 26,849,926 | Funded debt -.--. 1,669 
ae 3,190,086 3,750 Traffic, Jo: bals - 457,921 bled «4 a Freight (tons) 1 mile__.2236342, pila 1681022,418 1980012,951 sed 5b —_ 
Advances sobbed 200,475 229,510 Acets. and wages 4,595,330 3,218,038 | Rate per ton per mile... 0.464 cts. 0.477 cts. 0.462 cts. 0.46 
sc. investments . 06,839 | Matured int., & 427,15 408 ,184 r r 
— phys. prop a tiaes ghey Caer weeks, iiabil 644, or 476.185 INCOME ACCOUNT FOR apm ENDING JUNE 30. 
ON TR S55 ,126,59 ,177,789 | Mise. accounts -. 239,173 202 ,048 ; ae 
Agents & conduc 1,694,305 984,744) Unmatured int -. 615,746 558 ,569 woerene Romnnee $1, KITE RITE Par rests 
Traffic, &c., bals = _-_._- 133,082] Unmaiured rents 350,806 355,981 | Wreight______.................... 10,381 7 8.022.690 9,153,942 
Sanne ee SET L ESS 3 .0ee ces | Somes Sereeeeae Sette 200 1,515,200 Mail, express and miscellaneous_--. _317,1 289,003 292,291 
sc. accounts .. 1,784,% 2,993,995 | Taxes accrued ----~ ; 87 , tin hs: BS oi é 
— po Eater ip : Poyeed pt ge oe. cred. items... 1 aba or? 1,862,692 Incidental -....-.----~----------- 127,200 66.263 106,061 
repaid ins., &c_. 1,625, 140,396 | Other unadj. accts. 1 5 eee ' 
Oth def.deb-items 1°536°525 1,3217493| Profit and ines #23°961,863 23,602,717 ee mene os iene $11,971,019 $9,479,936 $10,734,691 
I 182, 072,890 169,205,899 nik cota 182,072,890 169,205,899 Maintenance of way and structures_. $1,652,890 $1,267,254 $1,447,953 
Maintenance of equipment--_-_-.-.-..- 2; ref 3 ity a 2, ats BRS 
x After adding $132,344 profit on liquidation of stock of Temple Iron Co! ote OxPONSES - ....~------------ ’ , 
and Philadelphia Grain Elevator Co., and deducting $1,000,000 for eoduce | Tr yo vaca Rg Sec oerees ad) ar 3.5m). 0.160 
on of book value of capital stock of Coxe NC., $246,078 | Besa OUUS UPS BUUES ~~ en een = ’ ° 
renepastanee account transfer of oy estate, hy 179.198 discount aiid ex anne General expenses__---------------- 264,244 231,621 243, 202 
on general consolida m nds so 4 or property abandon 
and $30,157 miscell one Total operating expenses.__....--. $8,648,790 $6,935,252 $7,965,117 
$30,157 aces Cebits.—V. 108, B. Gy. Net operating revenue.....---=222- $3,322.229 $o'344'684 $2; 769. ‘574 
Lehigh Valley Coal Company. ae "128 me OSS. 
(Report for Fiscal Year ending June 30 1916.) Operating income_...--..-.----- $3,072,101 $2,314,087 $2,535,574 
F. M. Chase, Vice-President and General Manager, Phila- peas — pire of equenent...-------- fi 4 a fe 195: ‘079 
delphia, Aug. 4, wrote in substance: Siisnisen dele enka... 2'485 12:485 12485 
Results.—Our total net income from all sources, after deducting charges | Interest on amen loans and accts 57,010 71,973 66,382 
for royalties, sinking funds, de reckation of the property and interest on MOE Scndcancnekdehcussuee 8,146 31,849 15,267 
the funded debt, amounted ‘to 094,922, an increase of $72,107. While 
the results generally may be eae satisfactory, the net revenues have Total net income_...-.--------- $4,088,200 $3,032,733 $3,355,798 
nevertheless been somewhat curtailed by unusual labor conditions and 
the or substantial increases in the prices of all materials and supplies, Deduct— 
particu arty powder and steel. Rents accrued for lease of other roads $373,500 $373,500 $373,500 
.-—The production of anthracite coal from the lands owned | Rents—Joint faciitie a a 314,087 289,917 298,005 
con tom including that mined by tenants, was 8,103,187 gross tons, | Rents—miscellaneous ___.......... ‘006 : 16,884 
— increase of 14 tons. The percentage of sizes above pea produced senerens ¢ gotever on a found debt....- 1,412,177 1,437,578 1,311,387 
by the mining operations < of of the company was 65.60%, an increase of 0.19%. Other in See ert arias ¥ 1,412 1,237 
he bituminous coal mined from t now Shoe lands, located in Centre propriation for pension, &c., fund 22,923 21,509 16,433 
County, Pa., prt to 261,004 gross tons, an increase of 2,799 tons. New ea an a a al 127,394 65,414 74,104 
Wages, &c.—Negotiations for a new wage agreement were conducted abn ore equipment bonds-...- §21, rye d 274,247 
between the miners and the producing compannes exten over a period Betiiends on wu. stock (6%)--.---- 360, 360,000 
of about six weeks, during which time the miners y remained at ends on common stock. ...... (4%) 420,000 (4%) 420,000 (6 %)630, ‘000 
work. The matter was finally concluded by A my the Soa an eight- 
hour working day and a substantial increase wages, the agreement to Total deductions..............-- 


run for a period of four years from April 1 1916. 
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BALANCE SHEET JUNE 30. 








1916. 1915. 1916. 1915. 
Assels— $ & TAabtltites— $ $ 
Road and equip’t_51,770,454 51,173,594 | Common stock...10,500,000 10,500,000 
Improvements on Preferred stock... 6,000,000 6,000,000 
leased property. 467,068 545,165 | Mortgage bonds__19,709,000 19,709,009 
Stocks, affil.cos.. 363,108 363,108 | Equip. tr. oblig’ns 9,184,000 9,810,000 
Bonds do -.. 295,000 295,000 | Loans & bills pay. 9,600 9,600 
Advances do _. 192,000 195,000 | Traffic, &c., bals. 143,541 64,803 
Other investments 586 3,907 | Audited accounts 
Sink’g fund equip- and wages._... 792,220 708,097 
ment agreem’ts. 188,837 85,007 | Matured int. unpd. 83,845 83,262 
Miscel. phys. prop. 1,710 66,862 | Unmatured inter- 
Ci kewcdscicdnn 511,773 228,792 est and rents... 353,179 371,485 
Demand loans, &c. 908,734 1,181,235 | Miscellaneous ---- 9,989 8,125 
Special deposits. _ 98,896 .764 | Accrued taxes._... 108,050 80,020 
Loans & bills rec_- 3,737 5,757 | Provident funds.. 224,320 207,200 
Traffic, &c., bal... 172,281 183,960|Other deferred 
Agents & conduct. 242,799 170,137 credit items---- 14,845 21,466 
Materials & supp. 1,333,672 899,671 | Prem.onfund.debt 153,727 161,050 
Rents, int., &c.,rec 72,677 75,758 | Insur.,éc., res’ves. 300,192 283,975 
Miscellaneous_... 841,839 701,495 | Operating reserves 311,591 6,513 
Pension, and insur- Depreciation -- - ~~ a2,897,311 2,503,702 
ance fund..____ x157,323 37,985 | Oth. unadj. accts- 45,945 298 ,095 
Unadjusted accts. 477,683 579,853 | Add’ns to propertyb3, 104,229 b2,559,676 
Sinking fd. res’ves 188,837 85,005 
Profit and loss.... 3,965,754 3,420,985 
PO oducts 58,100,176 56,892,050; Total _......-- 58,100,176 56,892,050 








a Accrued depreciation includes in 1916 on need S gg ef 864, and on equi 
ment, $2,486,842, pgsinet $150,800 and $2,149 , respectively, in 191 
and also in 1916 of equipment leased property moe Allegheny & Wakes 
Ry., $193,164; ong Clearfield & Mahoni » $23, 045, and on Mahoning 
Valley RR., $6,396, eT TT $176,045, at 046 and $6. 287, respectively, 

~ mig b Includes in v6 ae itions to ‘property ugh income and 
surplus for equipment, $597.0 and equipment By alenbicnn. retired, 
7,173, against $571,971 ee $1,987,694, respectively, in 1915. x In- 

cludes ‘in 1916 fire-insurance fund, $300, oon and pension fund, $224,320; 
less BuffaloRochester & Pittsburgh Ry. obligations, $368,000. —V.103 »p406. 


Boston & Maine Railroad. 
(Preliminary Statement for Fiscal Year ending June 30 1916.) 
In explanation of the increase in net results after charges 
for the year from a deficit of $334,462 to a surplus of $4,065,- 
691, President Hustis says: 


The results of operation have been abnormal, both as to increase in reve- 
nues and as to decrease in maintenance expenses. The gain in gross was 
made almost entirely in the last 10 months, and fixed charges were more 
than earned during each month of the fiscai year for the first time in the 
history of the company. 

With an increase of 11.1% in miles run by locomotives, there was an in- 
crease of only 7.8% in transportation expenses. ‘The decrease in mainte- 
nance of way and structures expense is due to the unanaal shortage of labor. 
which interfered with the program for tie and rail renewals. It was the in- 
tention to have practically all the new ties and rail in the track by June 30, 
but due to unusual conditions, something less than one-half of the work 
remains to be done and will be finished during the present calendar year. 
The decrease is further explained by the fact that last year’s expenses in- 
cluded a large part of two years’ renewals. 

The reduction in maintenance of equipment expense is due almost en- 
tirely to the smaller charges to ee train car repairs. The strengthening 
of these cars by the application o ont under-frames has some effect 
in reducing the cost of current repairs. Besides, the number of Boston & 
Maine cars is growing less through the retirements of old cars on which it is 
not profitable to make further repairs, and which have not yet been replaced 
by the purchase of new equipment. Additions and renewals of equipment 
have been deferred as far as possible, awaiting the outcome of reorganiza- 

















tion. 
RESULTS FOR YEAR ENDING JUNE 30. 
1915-16. 1914-15. 1913-14. 

are eerste $31, 963, gee $27 ,042, x07 $27 912,397 
Passenger revenueé........<<.....- 5.028.316 .256, 15,851,615 
Other traffic revenue__......------ 1} 621,174 3308958 3,126,78C 
Incidental revenue................ 1,462,448 1,164,717 1,269,492 

Total operating revenue____...--- $52,075,427 $46,673,048 $45,160,284 
Maintenance of way.........-..--- $3. 984,667 $7,195.08 $6,700 .913 
Maintenance of equipment_-_-__.---- 6,586,158 6.695.420 7.835.145 
Transportation expenses__..-.----- 21,984,582 20,393,861 22,683,783 
Other operating expenses__....----- 1,642,551 1,625,409 1,636,377 

Total operating expenses. - - ---- -- $36.197,.958 $35,909,771 $38,856,218 
Net operating revenue__.._...----- $15,877,469 $10,763,277 $9,304,C66 
TI INE ci es 988,892 1,984,167 2,059,016 

Operating income.........-.-..- $13,888.577 $8,779,109 $7,245,050 
Cees TONG a oe ke 1,117,496 1,204,473 »906 595 

rae ee A ae $15,006,073 $9,983,583 $9,151,645 
Hire of freight equip., debit balance... $2,074,248 $1,196,325 $1,584,773 
Rents, interest and sinking nS, Hees 8,866,134 9,121,720 611,614 

Balance, surplus of deficit. __- ~~ sur.$4,065,691 def.$334,462df$2 ,044,742 

103. p. 320, 238. 


Philadelphia & Western (Electric) Railway. 
(Report for Fiscal Year ending June 30 1916.) 
Pres. Thomas Newhall, Phila., July 31, wrote in substance: 


Additions and Betterments, &c.—There was charged to tunis account dur 
ing the fiscal year $14,482, ‘which was all paid for out of current cash re 
sources, but is a proper basis for the issue of additional bonds. 

Additional signal and car storage facilities at 69th St. Terminal for the 
limited service maintained ia connection with the Lehigh Valley Traasit 
Co. were installed. 

Results.— Maintenance aggregated 1814 % of our gross receipts, or 40% 
of our operating a es, so that the low operating ratio was not etteinad 

ep 


at 3 exp mse of t roperty. : 
'b Realty Co.—This compan, sold one tract of 17 acres, and most 
of ae oraeenen were paid to the elphia & Western Ry 


and credi 
against the advances made to the real estate company in 1910 rs | 1911. 
INCOME mes Fe FOR YEARS ENDING JUNE 30. 











Statistics— 915-16. 1914-15. 1913-14. 1912-13. 
Passengers carried __-__ ? 370,468 2,931,693 2 ws S17 2,248,086 
Receipts per passenger _ 13.7 cts. 13.7 cts. 13.4 12.7 cts. 
Paavanaer car mileage_ 1,376,691 1,275,707 1 Ry S28 1,082,568 
Earns. per pass.car mile 33.5 cts. 31.4 cts. 28.6 26.4 cts. 
E oe rev. car mile_.. 16.75 cts. 16.2 cts. 16.7 ae. 15.9 cts. 

‘arnings— 
Passenger ......<..-«- $462,164 $401,672 $350,531 $285,893 
Freight, express, &c___. 29/324 21,134 21,326 11,168 

Total oper. revenues. $491,488 $422,806 $371,85 $297,061 
Maint. of way & struc__ $55,770 $47,785 $41,919 $31,9. 
cone a ne 

tion expenses J J * $ 
Power mms re) S caenewet 55,565 49,416 49,979 45,635 
Traffic & 20,479 18,749 16,028 12,973 

Total eat oo 234,819 210,040 $208 ,377 174,697 

et pron pagal Ary 3250.008 $212 2.766 163,480 ; ¢ 
pone. &c., interest__.. 37,130 136,940 112,617 
To CR ciiiain nme a ats d 9/300 11,100 10,459 
Hire of equipment... - 1,065 ,023 
*Pref. divs. (244%)---- Semen Samet eee eS: 

Balance, sur. or def__sur.$56,320 sur.$65,427 sur.$14,375 def.$1,735 


* Includes preferred dividend of 144% paid July 15 1916. 
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BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 

Assets— $ $ TAabtitties— s $ 
Road & equipment. .8,514,230 8,496,303 | Preferred stock... ..- 2,000,000 2,000,000 
ist M. 5sin treasury 370,000 370,000} Common stock-_---- 4,000,000 4,000,000 
Stocks of sub. cos... x25,000 x25,000/ Ist M. 5% bonds--_-.3,000, 3,000,000 
Materials & supplies 52,122 37,990| Int. &taxesaccrued. 82,821 78,631 
2 Re aera 197,800 147,316} Miscellaneous. ----.-. 62,263 62,015 
Discount on bonds... 105,000 105,000) Extraord. renewals. -.--.-- 15,000 
Miscellaneous- ..... 50,228 64,153 | Profit and loss. ..... _ y169, 295 90,116 

WUE kecuseneees 9,314,379 9,245,762 "REE wnnicinns «---9,314,379 9,245,762 





~ x Stocks of sub. cos., $25,000, include: Norristown Transit Co. (one half), 

$12,00C; Interborough Electric Light & Power Co. (all), $3,000; De Kalb 

Realty Co. (all), $10,060. y After deducting sundry adjustments, $2,140, 

but before deducting dividend of 1 \% % paid on July 15 1916.—V. 163, p. 494 
Missouri Kansas & Texas Ry. 


(Preliminary Statement for Fiscal Year ending June 30 1916.) 
——Month of June—— —Year end. June 30— 





1916. 1915. 1916. "1915. 
Average miles_._._.___ 3,8 3,865 3,865 3,865 
earnings -....... $2,644,047 $2,379,131 $32, 485:508 $32,898,759 
Operating exp. & taxes. 2,310,240 2'020°752 27.444,513 24,295,463 
Operating income_... $333,807 $358,379 s 040,995 $8,603,296 
Deductions (net)_..... $1,202 $77,281 $329 286 $647,846 


Interest on bonds 544,218 548,669 6,585,127 6,480,465 
peer sur. -- def.$211, Pato def .$267, rt hagg LE 873,417 i ey 474,985 
— — four years ending June 30 see . 101, Dp. 
1799. Vv. 03, p. 301° 


petri penne (Electric) RR. 
(6th Annual Report—Year ended June 30 1916.) 


President William Loeb Jr., says in substance: 
Results.—The gross operating revenue of all departments increased 4.3% 
and the operating expenses including taxes and sinking fund meres 2. 3a: ° 
lea a net revenue of $144,649, an increase of 8.3%. After deducting 
95,217 interest on bonds, rentals and reserves, the net corporate income 
‘or the year was $51, Ube! an increase of 15.1%. Retirements and replace- 
ments and other sur Vein adjustments amounted to $32,430. 

Railroad Dept.—About Jan. 1 1916, traffic commenced to increase with 
the result that the gross operating revenue of this department for the entire 
year was $323,737, against $325,445 for the year 1914-15. The past winter 
was unusually severe and frequentl y our cars were unable to reach their 
terminals on account of the heavy snow. 

Albany Freight, &c.—The mong ef now has a spur track into its own 
and expe ad. re = the Albany Bridge in Albany, by which fast freight 

express matter may be carried into that city and transferred, if neces- 

to the Delaware & Hudson RR. A freight house at this’ point to 
prot 4 ‘about $7,840. A ion of this . paeee ae now necessary for 
our use, has been leased for five years at p yee seer 

City Improvements. —The congestion Sinch eretofore existed on the 
water front in Albany has now been entirely eliminated. It is estimated 
that ne B pmnteced cost of these improvements to the city mer will be 
ean0. affording a most ornamental as well as ter-front. 

is is icular interest to the company because its rear | enhe and 
bridge adio the improvement and its cars operate along the reconstructed 
waterfront 


Wages. —The three-year agreement with the company’s conductors, 
motormen and other employees expired on Feb. 28 1916. Various in- 
creases in wages amounting to about $4,000 per annum and a new agreement 
for three years was made. 

Fire Loss, &c. Oct. 1915, —_ - ew at Electric Park valued at $11,- 
607 was destroyed by fire. nsurance recovered amounted to $7, 
This fire and other aes te for park property retired or abandoned 
have necessitated writing off $8,183 from surplus account. 

New Construction.—The amount spent on this account was $36,387, 
li which $16,284 was for increasing the capacity of the Albany Bridge 


Electric Dems _—The gross operating revenue was increased $22,524 or 
I?. healt tn in te of a reduction of about 16% in the rates for commercial 
eae & msselaer and Hudson. 

Hehe tallation of the new 2500 k. w. steam turbine and other improve- 
mens at the Stuyvesant Falls power plant were completed. Because of 

demand for power serious consideration is given to 
the estion of erecting a steam power plant on the Hudson River to be 
Soe, gh the  easavanioel of water paves only at the Stuyvesant 
plant. At Rensselaer a new 1,000 k. w. sub-station has been prac- 
tically completed. 
5 year contract has been made with the Chatham Electric Light, 
Heat & Power Co., for the supply of practically all of that com 
Pog se ng and a tr: ion is now under construction from alatie 
Chatham, 9 miles . Beitvecy. of the initial load of about 300 k. w. should 
wd commenced within the next few weeks. The company has ex- 
tended its transmission lines to serve power and lighting customers at 
Brainard and New Lebanon and also a number of brick yards on the Hudson 
River at Newton Hook. 

Total construction expenditures in this 77 ment, $110,094, principally 
(a) new turbo generator at power poms. $52, 8; (b) sub-station equipment, 
$12,774; (c) distribution lines, $15,9: &e. 

Depreciation. —Depreciation is a being provided for in accordance 
with the ruling of the P. S. Commission; 2.6% on value of railroad property 
1.3% on value of electric property and 2% on gas property. he total 
omens now being set aside to cover maintenance and depreciation is 

Sinking Fund.—The first mortgage sinking fund becomes operative on 


~~ 





March 1 1917, calling for $22,500 per year for the first five years and in- 
thereafter. Commencing with March 11916, the operating 
expenses include the accrual of one-twelfth of the amount named. 


ew Offices.—The lease of the old quarters having cxpived, the company 
has opened a new office and waiting-room in the city of Hudson. 


STATISTICS FOR YEARS ENDING JUNE 30. 

(Ratlroad Dept.) 1915-16. 1914-15. (Electric Dept.)— 1915-16. 1914-15. 
Passengers carried_.1,475,423 1,452,739 | No. of customers_ es 2,087 
Rev. per pass. car m. .268 $0.260 | Connec.load (k.w. ). 3,543 
Tons (fght.) carried. 64,809 60,962 | K. w. hrs. generat’d10,422, 180 8,414,092 
Power used k. w.hr.4 ,221,886 4,566,818 | Rev.perk.w.hr.sold 2.60 cts. 3.41 cts. 


Exp.perk.w.hr.sold 1.09 cts. 1.70 cts. 
INCOME ACCOUNT YEAR ENDED JUND 30. 
Gross Operating Revenue— 1915-16. 1914-15. 1913-14. 1912-13. 


Railroad de ment 


Gics tithe cena $323,737 $325,445 $339,294 $335,924 
Electric department_ 


129,729 121,569 117,092 


























Gas de’ ment____. 44,491 42,970 41,942 
M i ETA A EE 2,34 3,110 3,215 2,308 

EE aa pe ari 5 ip $523,663 $502,775 $507, $497, 
Ones expenses and taxes..- 376.667 366,083 381 $3 335,197 
Net cernings, after taxes__..- $146,996 $136,692 $125,076 $162,069 
Bond interest__...........---. 70,247 $65,100 $65,100 $65,100 
Other aires : hd baie hbied akinwe 2,7 3,918 1,06 18 
ERR IIS 2 RRB 12,951 d 20,371 
Amortization, &c., reserves. ...-. 9,2 9;256 9,2 11,550 
Balance, surplus___.......-. $51,779 $44,973 $26,970 $65,030 

COMPARATIVE BALANCE SHEET AS OF JUNE 30. 
1916. 1915. 1916. 1915. 

A $s $s TAabilities— $ $ 
investment4,685,578 4,591,450} Common stock... .- 1,375,000 1,375,000 
Real est. invest..... 95,850 92,850 | Preferred stock. -... ,029, 2, ,000 
Re ie Ba ke cea 696 45,318 | lst M. 5s due 1939__1,500,000 1,500,000 
Accounts receivable. 47,717 31 ‘203 Notes payable_.....  -..--. 75,000 
bonds.... -....-. 198,000 | Accounts payable... 49,176 25,730 
Miscellaneous - ---..-. 867 5,028 | Accrued interest &c. 63,404 60,061 
Materials & supplies. 65,361 “a ,243 | Reserves . ...-..... 55,074 50,453 
Prepaid accounts &c. 7,340 6,833 | Suspense accounts... -..--- 112 
Unamort. debt, &c.. 186,339 164,177 Surplus .......-... 81,095 61,747 
WOR «|. ccvtic dvd 6,152,749 5,177,103; Total ........... 5,152,749 5,177,103 





—V. 101, p. 1010, 
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American Locomotive Co., New York. 
(15th Annual Report—Year ended June 30 1916.) 
Sylvanus L. Schoonmaker, Chairman of the Board, wrote 


on Aug. 11 in substance: 


Resulis.—The profits available for dividends were $10,769,429. After 
referred stock, there 
29 a reserve fund of 
$3,000,000 to provide for additions and betterments to the pro y 
leaving a balance of $6,019,429, which has been added to the accumulated 


the payment of the 7% dividend of $1,750,000 on the 
was created out of the remaining surplus of $9,019, 


surplus of the company. 


in substance: 


common cash dividends and deducting the 10 
distributed Feb. 1 1916, and the 50% common stock dividend to be dis- 
tributed Aug. 1 1916, the balance in — account at the end of the year 


Packard Motor Car Co., Detroit, Mich. 
(Special Report Covering 9-Yr. Period Sept. 1’09 to Aug. 3116) 
Comptroller F. R. Robinson, Detroit, July 1 1916, says 


The figures for the fiscal year 1915-16 contain a conservative estimate 
covering the last quarter of the year; and after poying regular preferred and 
(7) 


common stock dividend 


In arriving at the profit of $10,769,429 there has been deducted from 
earnings the sum of $1,761,682 for depreciation on all classes of property. 
There has also been charged against the profits for the year the entire cost 
of all new equipment of every description purchased for use on munitions 
work, together with the cost of alterations of plants in connection with such 
work. in addition to the foregoing a sufficient amount has been set aside 
from this year’s earnings to provide for the cost of eventually restoring the 
two plants now making munitions to the best conditions for locomotive 
work when it is resumed at such Paee. 

The net profits for the year, of $10,769,429, exceeded by $4,411,222, or 
69%, the profits of the best previous year of the company, which was in 
1906-07, when $6,358,207 was earned. The good showing was due to the 
successful execution of the company’s munitions orders. 

Financial Status.—The financial condition of the company is better than 
at any time in its history. On July 1 1916 there was paid $1,386,000 of 
gold notes of series ‘‘J’’ maturing on that date, leaving a balance of all out- 
standing gold notes of $1,336,000 maturing July 11917. This shows a re- 
duction of $8,734,000 since 1912, when the notes and loans payable were 
$10,100,000. The net working capital of the company on June 30 1916 
was $21,482,079, which is ample for the needs of the company to carry 
on its regular locomotive business. 

The unused balance of $453,325 remaining in the reserve for liquidation 
of the automobile business after providing for all accounts has been restored 
to the accumulated surplus of the company. 

The Rogers plant at Paterson, N. J., and the Manchester plant at Man- 
chester, N. H., having been retired from the service of the company, are 
in process of being dismantled. The book value of these antiquated plants 
has been written down in the cost of property account to an amount which 
it is conservatively estimated will be realized from the sale of these proper- 
ties and the estimated book loss involved, $800,742, charged against the 
accumulated surplus. 

Orders.—The amount of unfilled locomotive orders on the books on 
June 30 1916 was $19,376,532, as compared with $5,838,235 on June 30 
1915. Practically all of the munitions orders which were on hand at the 
beginning of the year have been completed and shipped. The unfilled 
munitions orders on the books on June 30 1916, together with the munitions 
orders taken since, amount to $41,642,905. 


RESULTS FOR YEARS END, JUNE 30 (Incl. Montreal Locomotives). 


1915-16. 1914-15. 1913-14. 1912-13. 


Gross earnings---~-..-~- $59,316,016 a Wt aT $20 -eeLane $54,868,175 








Mfg. ,maint.&adm.exp. 46,483,900 ‘ 216 26,375,871 46,815,156 
Depreciation. _.....--- 1,761,682 1,040,684 1,049,316 1,226,535 

Net earnings____._-- $11,070,434 a$1,142,602 $2,562,251 $6,826,484 
Int. on bonds of constit. 

cos., coupoa notes,&c. 391,005 349,378 486,124 641,178 
erm 

Available for div____- $10,769,429 a$1,491,980 $2,076,127 $6,185,306 
Div. on pref. stk. (7%)- 1,750,000 1,750,000 1,750,000 1,750,000 





Bal., sur. or def___sur.$9,019 ,429df$3,241,980 
Extraordinary additions 
and betterment fund. 3,000,000 


sr.$326,127sr.$4,435,306 
600,000 





oT ee 5 aaa sur.$6 019,429 df$3 ,241,980sur.$326 ,127sr.$3,835,306 


a Denotes a Loss. 
CONSOLIDATED BALANCE SHEET JUNE 30. 


1916. 1915. 1916. 1915. 

Assets— $ $ Liabilities— g $ 
Cost of property. -48,530,258 52,209,638 Common stock--.-25,000,000 25,000,000 
Securities owned... 705,750 748,499.| Preferred stock. --25,000,000 25,000,000. 
Cash and cash as- Bonds constit. cos.*1,932,000 *1,932,000 











SS y10,351,071 15,209,479 | Gold coupon notes 2,722,000 3,666,000 
Acc’ts receivable 211,769,379 z6,160,137 | Acc’ts payable_.q11,018,725 14,156,918 
Bills receivable... 900,307 1,646,567 | Accrued interest-- 94,530 26,480 
Mat’! & supplies_. 5,899,020 2,440,714) Unclaimed int.,&c. 6,860 1,815 
Accrued interest--~ 1,704 40,145| Pref .div.pay July 437,500 437,500 
Contract work... 6,698,488 1,738,651) Res’ve loss liquid.{See ‘‘b” | 
Locomotives, &e. 141,725 269 ,232 auto business..\| below { 964,858 
Sundry deferred Deprec. res’ve,@e. ------ 1,005,307 

charges....-....- 72,341 61,135 | Res.for add’ns,&c. 3,035,563 239,641 
Notes discounted Endorsements.... -...-- 148,031 

OOP OOM nac .peesmne 148,031 | Res. for U. S. ine. 

& Can.war tax.cl,857,175 -.-.-. 
Profit and loss.._b13,965,689 8,293,678 
PION soinir'ns aonciisead 85,070,043 80,872,228 SE inn a> mini 85,070,043 80,872,228 








* Bonds of constituent companies in 1916 include $432,000 Richmond 
Locomotive & Machine Works and $1,500,000 Locomotive & Machine 
Co. of Montreal, Ltd: b After adding $453,325 unexpended balance for 
loss in liquidation of auto business, now restored to surplus, and deducting 
$800,742 estimated property loss due to retirement and eventual disposition 
of Rogers and Manchester plants. c Also includes restoration of plants, 
&c. q Includes advances applying on uncompleted portion of contracts. 
y Includes in 1916 cash in bank, including unexpended advances received 
on contracts, $10,345,808, and bank deposits for unclaimed interest, 
$5,263. z Includes advances made on contracts. 

Noie.—The above balance sheet does not include the contingent liability 
on outstanding equipment notes, amounting to $56,025, discounted. — 
V. 103, p. 495, 408. 


Sinclair Oil & Refining Corporation. 
(First Report—Two Months ending June 30 1916.) 
The first report in full official form will be foundin the adv. 


department on another page, including the following data: 
CONSOLIDATED INCOME ACCOUNT FOR MAY AND JUNE 1916. 


Gross income of sub. cos. before depreciation of property__..---- $1,795,421 
Interest on first-lien 10-year 6% convertible gold bonds__..__-- 161,210 
Net income accruing to corporation for period_..........--- $1,634,211 


Note.—The above statement doses not include earnings of certain sub- 
sidiary companies which have not been auditel, estimated at $150,000. 


CONSOLIDATED BALANCE SHEET AS AT JUNE 3) 1916. 
Assets (Total $55,500,713)— 
Real estate, oil and gas leases, oil wells and equipment, pipe 
lines, refineries and investments in other cos. at appraised . 
values May 1 1916, and additions since_____._.___-_.-_-- $48 ,688 ,235 
Inventories crude oil and products, $3,198,773; notes and ac- 
counts receivable, accsptances, &c., $1,901,941; cash, 


SERGE o aan. 4 wo cccedudaddandkancecexdce 6,195,149 
Due from affilistes companies. ..<..62.6-6-<sccee on esesuns 235,999 
I a En 381,329 


Liabilities (Total $55,500,713)— 
Capital stock: Auth. (without par value), 1,000,000 shares; 

issued, 883,637 shares; less deposited with Contral Trust Co. 

for exchange for 10-year bonds, 363,637 shares; in hands of 

public, 520,000 shares; value of equity._............_.--_- $34,565,200 
First lien 10-year convertible 6% bonds auth., $20,009,000; iss’d 16,000,000 
Notes and accounts payable, $3,079,431; accrued bond int. 

Se: SO REET Ses. 6 oo oid cos ce Cakeeenandaa keds eh Ke 3,301,302 
Surplus net earnings as per consolidated income acc’t above.. 1,634,211 

See bond offering in V. 102, p. 2081, 1902, 1815.—V. 103, p. 243, 65. 


privileges, &c., from $3,274,959 to $1. 
ing for these seven years more than $9,000,000. 
2259, 2172. 





will undoubtedly exceed $6,376,344, as shown below: 
CAPITAL STOCK ISSUED—NET ASSETS. 

Capitalization— Com. Stock. Pref. Stock. Total. Net Assets. 
oa: Beets eens: $5,000,000 $5,000,000 $10,000,000 $10,766,848 
oy  ). BaP EES 5,000,000 7 ,000 A 000 12,819,799 
SEIEMEE cis wtihnnanene 5,000,000 5,000,000 10,000,000 14,079,742 
TEASED co nwamaccane J ,000 = 5,000,000 10,000,000 12,523,433 
po aT 5, 000 5,000,000 00,0 14,538,001 
SE a cn a 7,065,300 5, 000 12,065,300 15,414,355 
TE ao Genn eae ws 7,065,300 5,000,000 2,065,300 17,833,874 
Pe) | Sa 11,656,930 8,000,000 19,656,930 26,003,274 


EARNINGS FOR YEARS ENDING SEPT. 1 (YEARS 1909 TO 1915-16). 








Net —Com. Divs. Paid— Pref. Divs. Balance, Total 
Aug.31 Year: Earnings. in Stock. in Cash. 7% in Cash. dSurplus. Surplus 
Ne ek el it whe nm ORR ee” I Eo males $766,847 
1909-1910__.. $2,612,774 -....-.-- ere $261,250 $2,052,952 2,819,799 
(8%) 
BOP Geee a ck: Ree. “Ve neaced: > dankss 350,000 1,259,943 4,079,742 
Re) ee FS ee eae erage 350,000 1,718,649 b2,523,433 
See Seka. c..) Bee OOO. wane avn. wtcese 35v,000 2,014,568 4,538,000 
1913-1914_... 1,161,054/$2,000,000\ - ...--. 350,000 {1,188,946\ 3,349,055 
\ (40%) Jf \ deficit { 
2014-1916... Bi TOD Ae recta deus Bescus 350,000 2,419,519 5,768,574 
1915-1916a__. 6,050,000! 4,591,630) {395,600\ 455,000 607,770 c6,376,344 
L 0%) f\ (7%) f 
Totals ..... $18,636,507 $6,591,630 $694,172 $2,466,250 $8,884,455 - ...-.- 





a Nine months actual, three months estimated. b After writing down rights, 


ec After deducting depreciation, aggregat- 
d Inserted by Editor.—yV. 102, p. 


Cleveland & Sandusky Brewing Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 





1915. 1914. 1913. 1912. 

Earnings from breweries $877,514 $924,745 $1,200,280 $729,627 
Income from co’s prop’s 65,615 56,618 64,695 59,111 
Interest account_..---- 54,900 50,657 33,875 30,166 

Total earnings... -- $998,029 $1,032,021 $1,298,850 $818,904 
General charges____--- $180,375 $240,425 $158,823 $157,475 
Bad debts & deprec’n-- 166,214 178,041 179,049 176,409 
Ere Ceeree Dm, BC... casnwsne 35,116 RRR ee 
Bond interest_......_- 371,189 373,556 


Sinking fund.......... 50, 50,000 50,000 
Preferred dividends----(3%)75,060(5%)100,080 (3%)75060 -.------ 


Balance, surplus - - -- - $155,191 $54,803 $405,654 $51,858 
BALANCE SHEET JAN. 1 1916 AND JAN. 2 1915. 











Jan.1°16 Jan.2°15 Jan. 1°16. Jam. 2°15. 
Assets— $ 3 LAabilities— s $s 

Plant, fixt., good- Preferred stock... 2,502,000 2,502,000 

Ree 10,954,564 11,047,547 | Common stock._. 2,386,500 2,386,500 
Saloon and other lst M. bonds, due 

properties __-_-- 847 ,247 868,590 || aN 5,930,000 5,933,000 

Sinking fund bonds Underlying bonds. 380,000 390,000 

and cash ...... 1,918,332 1,666,162 | Land contract-_-_-_- 4,400 10,000 

Cash.on hand, &c-. 155,464 133,776 | Notes of co. (sec.) 5,000 138,400 

Loans & accts. rec. 1,792,221 1,636,895) Accounts payable_ 55,617 62,055 
Mdse.inventory.. 349,958 393,115 | Pref. div. payable 

Deferred exp., &c- 18,336 17,435 pS =e Cree 

Accrued accounts. 25,120 26,461 

Sink. fund reserve. 1,918,332 1,666,162 

Working capital_. 2,136,628 2,136,628 

Profit and loss... 667,506 512,315 

| ee 16,036,122 15,763,520| Total .......-- 16,036,122 15,763,520 





Note.—The company is contingently liable as endorser on notes secured 
by mortgage discounted in the amount of $5,79C.—V. 102, p. 2169. 


Calgary Power Company, Limited. 
(6th Annual Report—Year ending Dec. 31 1915.) 


Pres. Richard B. Bennett, Montreal, says in part: 


The gross earnings amounted to $289,613, an increase of $58,427; and 
net earnings, after deducting all operating and other expenses chargeable 
against revenue, amounted to $237,159, an increase of $56,952 over 1914. 
Interest charges amounting to $156,966 were deducted, leaving $80,193, 
which amount has been transferred to surplus account. In connection 
with the interest charges, it will be noted that the item of other interest is 
higher than during the previews year, although the item of bills payable, 
amounting to $40.746, has been paid off, and accounts payable reduced 
from $31,240 to $11,794. ‘The increase in this interest charge arose in 
connection with the settlement of a disputed account for machinery for the 
Kananaskis plant. 

During the early part of the year an arrangement was made with the city 
of Calgary. by which your company supplies the city with all of its power 
requirements, instead of only a part thereof, as previously. As a condition 
of this arrangement, the company pays the stand-by charges of the city’s 
steam plant. Consequently, a new item of operating expense aprears, 
amounting to $11,574. The operating expenses of the hydro-electric 
system were reduced from $48,756 in 1914 to $39,153 in 1915. Thesum of 
$158,049 has been taken from surplus account to provide for depreciation, 
organization expenses, discount on bonds, &c. 

The directors have not considered the payment of a dividend, nor do they 
propose to do so until the floating indebtedness of the co. is fully paid. 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 




















1915. 1914. 1913. 1912. 
ee Bees ee. oc sm ws wl $289,213 $231,186 $230,807 $191,846 
pS AS Fe Se. ae ome te ,309 500 

ae $289,613 $231,186 $240,116 $192,346 
Operating, &c., expenses_.__--- 52,454 50,979 52,056 40,639 
Pe OOS... . « occu neuiiarace $237,159 $189,207 $188,069 $151,707 
Interest Charges... .....c<ccece 155,966 155,479 100,034 89,757 
Balances, surplus ...cassne<=4 $80,193 $21,728 $88,025 $51,959 
BALANCE SHEET DECEMBER 31. E 
1915. 1914. | 1915. 1914. 

Assets— : $s $ Liabilities— $ $s 
Property account--.5,000,498 5,149,163 | Capital stock __-.-. 1,850,000 1,850,000 
Investments .....-- 10,000 10,000 | lst M. 5% bonds_-_-2,999,813 2,999,813 
CN an nn caine 6,732 4,327 | Bank loan._....... 90, ,561 
Stores on hand___-. 15,992 13,461 | Accounts payable... 11,794 31,240 
Accounts receivable. 32,097 43,541 /| Bills payable__..... -.---.- 40,746 
Deferred charges-.-- 714 23 | Reserves, &c_.____. 11,400 27,772 
eS ae *102,526 180,383 
RD ites decane 5,066,033 5,220,515 | WOON si cieiin neces 5,066,033 5,220,515 


ee After deducting $158,050 organization expenses, discount on bonds, 
- 101, p. 127. 


depreciation, &c., written off.— 
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National Steel Car Co., Ltd., Hamilton, Ont. 
(Third Annual Report—Year ending Nov. 30 1915.) 


Pres. John M. Gibson, April 1, wrote in substance: 


Resulis.—The net profits, after setting aside $127,500 for depreciation, 
were $446,719. The depreciation charge includes a special appropriation 
on account of cost value of machine tools and equipment purchased for 
making ammunition. There was expended out of earnings $163,652 for 
the maintenance of the works. 

Orders.—Certain orders for the British and French Governments having 
been successfully fabricated to the entire satisfaction of the two govern- 
ments, there has been a large repeat order received for similar work. 

Two large orders for foreign railway cars are in process in the works, the 
first of which is practically completed. Special equipment has been in- 
stalled which permits of complete fabrication of these cars entirely within 
our own works, instead of subletting parts, which has been necessary in 
other competitive plants. 

The domestic business has not been neglected and a number of first-class 
amg of all-steel and wood construction, and all-steel sleepers, have beep 

uilt. 

Although we have only been in operation for three years, almost every 
type of railway car has been successfully built including passenger and 
freight as well as electric cars, contractors’ dump cars and logging cars. 

Orders on our books Dec. 31 1916 amounted to about $10,000,000. 


INCOME ACCOUNT FOR YEARS ENDING NOVEMBER 30. 





1914-15. 1913-14. 1912-13. 
Oe COOUUINGO Liat oebinneo~ 3732-8271 loss$6 ,680 $243 ,228 
Repairs and renewals. -...........-. 163 ,652 $36,689 $86,074 
Depreciation, plant, &c_.......-.-- 127,500 SOON «ss eee 
Balance, surplus or deficit..... - sur.$446,719 def.$76,369 sur.$157,154 
BALANCE SHEET NOVEMBER 30. 
1915. 1914. 1915. 1914. 
Assets— Liabilities— $ $ 
Real est., buildings, 





| 7% cum. non-assess- 
patent rights, &c_3,734,918 3,392,628 | 


able pref. stock._1,500,000 1,500,000 
Raw & mfd. mat’ls__1,211,863 


368,497 | Ordinary stock. -_-__- 2,000,000 2,000,000 








Accts. & bills receiv. 182,517 65,325 | Accts.&bills pay,@&c 947,983 215,451 
Prep.ins., taxes,&ce. 24,746 4,550 | Depree’n reserve... 160,500) 41,278 
a es 12,230 6,514 | Inv. adjust. reserve. 30,2S87/[ 
5 527,505 80,785 
Total ...........5,166,274 3,837,514 | NG een miwieeis 5,166,274 3,837,514 
—vV. 102, p. 1440, 1253. 


Canadian Cottons, Ltd., Montreal. 
(Sizth Annual Report—Year ending March 31 1916.) 
President Chas. R. Hosmer says in substance: 


Sales, &c.—The additional equipment installed during the past three or 
four years placed the company in a position to avail itself of the increased 
demand that has arisen for its products. Sales for the year amounted to 
$5,540,215, against $3,321,161 for 1914-15. 

Dyestuffs.—This situation has, throughout the year, been the cause of 
constant anxiety, but sufficient quantities have been obtained, from time 
to time, to enable your mills to run to their full capacity. 

Earnings .—After making adequate allowance for depreciation, the manu- 
facturing profits and rentals amount to $716,549, against $573,878 for 
1914-15. After deducting bond interest, preferred dividend and $10,000 
carried to reserve for bad debts, there remains at the credit of profit and loss 
account $277,159 (against $133,938 for 1914-15), which, added to the bal- 
ance Mar. 31 1915, $1,103,164, makes $1,380,322 as of Mar. 31 1916. 

Balance Sheet.—Substantial reduction has been made in loans from the 
company’s bankers and to increase the company’s liquid assets. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING MAR. 31. 








1915-16. 1914-15. 1913-14. 

BOR 0 ni Gaens aio dakwaeadsGnaes $5,540,215 $3,321,161 $3,500,476 
A I ca att ns Atos ah take im lets $515,114 $369 ,412 $411 104 
Rentals Mt. Roy Sp. mill &c____.- 201,435 204,466 191,839 

I inn vn aneaane ities $716,549 $573,878 $602,943 
Bond interest (6%)............... $209,700 $210,250 $210,000 
Preferred dividends th Bia ae Be 219,690 219,690 219,690 
Reserve for bad debts.........-.-. ,0 ,000 ,000 

Pee, CUI, cei aes $277,159 $133,938 $163,253 

BALANCE SHEET MARCH 31. 
1916. 1915. 1916. 1915. 
Assets— $s $ Ltabiltttes— “- $ 


Mills, prop., plant, 

water pow., &c_10,789,295 10,770,007 
Stocks in other 

cos. & advances, 


Preferred stock... 3,661,500 3,661,500 
Common stock... 2,715,500 2,715,500 
| ee eee 4,811,000 4,875,000 
Bank advances... 476,302 x1,667,443 














incl. discount on Open accounts... 415,677 225,715 
a er 318,800 403,800 | Accrued interest & 
Bonds for liability 617,000 670,000; Aprildividends. 107,423 107 ,423 
CMS ins whcaeemee 44,071 13,169 | Bills payable---_-_-_ 98,436 75,330 
Bills and accounts | Res. for bad debts 56,974 53,070 
receivable* _... 731,288 741,458 | Surplus ...-....-- 1,380,322 1,103,164 
Inventories -..... 1,222,681 1,885,711 
Wee ... Snéniw cis 13,723,134 14,484,145 Tete 6 cciccie 13,723,134 14,484,145 


*On net cash basis. x Includes in 1915 bank advances, $1,271,145, 
and bank advances on bonds, $396,299.—V. 103, p. 63. 


California Wine Association. 
(Report for Fiscal Year ending Dec. 31 1915. 
Pres.B.R.Kittredge,San Fran., Feb.24 1916,wrote in part: 


The depression in our business has been the most severe in its history. 
The falling off in the volume of business from 1914 has been 39%. Your 
larger competitors have met with a similar falling off in trade, most of 
them reporting a greater percentage of loss than that which is herein re- 
ported to you. However, a general revival in all business is now being 
elt, and sales for Nov. and Dec. 1915 have been satisfactory. This might 
be accepted as a propbecy of a permanent return to normal conditions, but 
the question of a Federal tax on wines is again before Congress, as it has 
been almost constantly since June 1913, and again this year, as in 1914, 
the people of this State are called upon to approve or disapprove two con- 
stitutional amendments, one of which, if approved, would completely 
confiscate your business, while the other would practically confiscate 
it as to California. 

The question is frequently asked what would be left for the common 
stockholder in case of forced liquidation. If we assume that stocks of wines 
on hand could be sold at net inventory values, and that outstanding ac- 
counts could be collected to the extent of 90 cents on the dollar, and assume 
further that vineyards and wineries are (save $75 an acre for bare land) 
a complete loss, no compensation being received from the State for the con- 
demned property, then the common stock still have a sutstantial value. 

With curtailment of production and curtailment of expenses, we have 
been able to reduce the floating debt $929,243 and its bonded debt $235,000 


Curing the year. ' 

With the recent developments in the condition of foreign commerce our 
wines have come in for attention and the pronpecs of business with European 
countries is better than it ever has been. n annual sale of what would 
be merely a few days’ eepety to a country like France would mean great 
prosperity to the vineyards of California, and we believe that the business 
of your company is in a condition to become decidedly profitable, whenever 
the time arrives when its existence is not more or less threatened from year 
to year by elections or legislation. The prohibition question is again to 
be voted on and your directors feel that it is in the nature of persecution 
to again threaten the existence of your business when the people of the State 
have so yenenty ampremed themselves so decidedly on this question. 

The profits for the year 1915 have been sufficient to provide in advance 
for the usual dividends on the pref. stock, leaving a small margin of $47 ,496 
to the credit of common s 

Our offices have been moved to the Grape Growers’ Bldg. at Pine and 
Battery streets. 





RESULTS FROM OPERATION. 














1915. 1914. 1913. 1912. 

SE ROG. dint wos anonnnsennen $350,845\ $532,056 $610,089 $290,071 
Bond interest, &c............. 217,773f 

PO ie iain cananataie $133,072 $532,056 $610,089 $290,071 
Pref. dividends (6%) -.--.--.---. $85,576 $85,576 $85,576 $85,576 
Common dividends (33%%)-..-. -----.- 178,252 | ..“cacncs: . geweew 

Balance, surplus-............ $47,496 $268,198 $524,513 $204,495 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. CO’S). 

1915. 1914, 1915. 1914. 

Assets— $ Liabilities— $ $ 
Plant & property. 7,326,239 7,245,998 | Preferred stock... 1,426,260 1,426,260 
Stocks of othercos. 600,944 585,988 |\Common stock... 4,754,200 4,754,200 
Sink. fd. bond pur- 15% bonds......- *1,233,000 *1,367,000 

chase and cash. 16,709 36,194'6% bonds.__-.-- a2,799,000 a2,900,000 
tl cena namin 458,563 577,863 | Notes payable._-. 2,396,255 3,080,541 
Accts. & notes rec. 2,359,838 2,781,845) Accounts payable. 708,512 953 468 
Wines and supplies 6,353,735 7,089,584|Deprec’n reserve. 1,145,383 1,042,134 
Prepaid expenses-_ 73,696 41,154| Res.sur.ofsub.cos. 887,956 926,196 
Items in transit | Pref. div. 1915-16- 85,576 85,576 

and suspense. -- 19,949 O7r.97,217|C. W. A. surplus. 1,773,531 1,726,035 

TE sic niednnen 17,209,674 18,261,410; Total ......... 17,209,674 18,261,410 





*After deducting amount in sinking fund. 


a After deducting amount in 
treasury and sinking fund.—V. 102, p. 888. 


Canton Company of Baltimore. 
(Report for Fiscal Year ending May 31 1916.) 


President W. B. Brooks on June 8 wrote in substance: 


During the fiscal year there have been two dividends declared from the 
income, namely July 1 and Dec. 31 1915, each $2 per share. There are 
now outstanding 22,163 shares of stock. 

The past year has been a very active one both in the sales of property, 
in improvements being constructed and new improvements under way. 

During the year the company issued $1,500,000 5% debenture bonds 
to provide for additional property and improvements. (V. 102, p. 1348, 
1252.) Some of the land desired has been purchased and improvements 
started. Several of the enterprises heretofore established on Canton have 
acquired additional property and are making improvements thereon for 
the enlargement of their business. The building for Boyer & Co. has been 
completed and the machinery is now being installed. The Waterman 
buildi has been leased, the new concern established therein being the 
Electrolytic Zinc Co. 

uring the year two new storage houses have been constructed. We 
have also started the construction of a new pier for the purpose of handling 
bulk cargoes. It is pro ed to further complete our waterfront by the 
erection of new bulkheads with slips of ample width to accommodate the 
largest ocean-going ships. 

A number of extensions of the railroad have been necessary through the 
year reaching industries that are already developed, and new ones in 
process of construction. 


RECEIPTS AND EXPENDITURES—YEARS ENDING MAY 31. 





Income from— 1915-16. 1914-15. 1913-14. 1912-13. 
Ground rents ._.....-.. $50,051 422 $49,194 $49,782 
Farm and lot rents____ 15,444 13,532 13,615 15,418 
Wharf rents..........- ,283 63,408 56, 51,436 
House rents_.......--- ,202 1,93 1, ,D19 

arfage, w’house, &c_ 51,738 27,472 9, 964 
2 Ee ,284 24,660 20,872 1S. 8 
Sand, gravel, &c___.__- 39 504 68) +2 
Sundry exp., refunded _- 6,372 6,166 5,398 3,865 
Gale 2: Soe 6. womes. 1 @6eeoe ~~ édeube “4 ~bbecee 7 eee 
Perm’t impts. refunded_ 3,840 RIE Sa oes oe 1,272 
Sales of real estate____ 267 ,290 108,975 699 ,464 149,061 
Sales of annuities_____- 21,289 2,91 2.2 a) 

Total income -__---- $1,965,033 $299,464 $859,050 $306,773 

Deductions— 

Permanent impt. acct. 

new bidgs., grading, 

real estate purch.,&c. $533,398 $377 ,286 $370,512 $246,101 
Roads, streets & sewers_ 2,98 654 336 1,3 
Sundry exp. and repairs ,795 3,846 2,044 6,735 
Salaries, office exp., &c_ 58,800 54,087 39,411 29,675 
State, city & county tax 45,928 47,766 ,10 63 


19,108 27,634 
Dividends (4%)------- 88,652 88,652 88,652 ped 


$733,556 $572,291 $520,063 $429,389 
onegiaate sur.$1,231,477 def.$272,827 sur.$338 ,987 def.$122,616 


In bank at end of year $1,365,222 $133,745 $406,572 $67,585 
—V. 102, p. 1348, 1252. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlanta & Charlotte Air Line Ry.—Listed—Balance 
Sheet.—The New York Stock Exchange has listed the $7 ,000,- 
000 1st M. 30-year 5% bonds, Series ““B,’’ due 1944, offered 
early in the year (V. 102, p. 1162), making the total listed: 
Series ‘‘A,’’ $5,500,000; Series ““B,’’ $10,500,000. 


Balance Sheet as of May 31 1916 (Total each side, $18,517,340). 
Road and equipment--_-_-$9,321,452|Capital stock.__...-.--- $1,700,000 
Balance cash deposit from lst M. bonds, Ser. A & B_16,000,000 


Total deductions---—- 
Balance for year 











sale of $10,500,000 bds_ 9,043,390] For construction work... 446,092 
Coupon account___------ 1,970|Int. and divs. unpaid---_- 10,080 
Dividend account_--_---- 8,110 | Interest accrued ___-.---- 321,875 
Investm’t in affiliated cos_ 1|Organization expenses --- ,041 
Suspense Rent Lips EE 142,417| Profit and loss.......--- 38,251 
—V. 103, p. 406. 


Atlantic Coast Line RR.—£riension—Contract.— 

A contract has been awarded tor the buildi of an extension of the 
Haines City branch from Sebring, Fla., south via Venus, Palmdale and Hall 
City to Immokalee, 80 miles, with a branch to Moorehaven, 20 miles. 


The company expects to develop a traffic in citrus fruit, vegetables and 
lumber.—V. 102, p. 1346. 


Boise RR.—Foreclosure Suit.— 


Germantown Trust Co., Phila., Pa., on Aug. 3 brought suit in the U. 8. 
District Court at Phila. for the foreclosure of the mortgage securing an 
issue of $389,000 Ist M. 5% bonds, and for the appointment of a receiver. 
Int. on bonds has been in default Since and incl. June 1 1915.—V. 95, p. 480. 


Boston & Maine RR.—Proposition from Concord & 
Montreal and Connecticut River RRs.—The proposition sub- 
mitted by these roads to the directors of the Boston & Maine 
RR., as of Aug. 2; says in substance: 


Recent Proposition.—The committees of directors of Concord & Montreal 
RR. Co. and Connecticut River RR. Co. recently submitted to you an 
amended draft of proposed reorganization plan of Boston & Maine, which 
embodied changes essential, in opinion of directors of the two com ies, 
to interests of their stockholders. No action havi yet been en by 
your board upon this amended draft, these committees now submit a 
different proposition which they believe will be acceptable to directors and 
stockholders of their respective companies and of greater advantage to 
Boston & Maine and all other interests concerned. 

New Proposition.—This proposition is that the existing leases of Concord 
& Mon and Connecticut River roads be continued in force except that 











578 


future annual dividends of Concord & Montreal shall be at rate of 6% u 
its stock instead of 7%, and future annual dividends of Connecticut River 
at a rate correspondingly lower than the 10% now stipulated in its lease. 

In the case of Connecticut River road, therejwill see certain details 
affecting present lease which will have to be arranged, but they are of such 
character, it is believed, as to offer no obstacle to this proposition. 

Advantages of this Arrangement for All Parties Concerned. 

1. It can probably be carried out without aid of a new corporation 
through existing Boston & Maine, which will render it unnecessary to 
consider any question of refunding present debt of Boston & Maine by 
replacing present securities, in whole or in part, with a new issue bearing 
probably her interest. 

2. Necessary enabling son in New Ham , if any, will be 
much simplified and therefore more readily obtained. 

3. The reduced rentals will increase Boston & Maine net about $130,000 
all Boston & Maine stocks, pref. and com. 
© enactments assume that reorganization 


a year—to that extent benefit 

Both Massachusetts and M 
may be effected by consolidation of Boston & Maine and its leased lines, 
by modifications of existing leases, or by a mixture of both methods. 

The present scheme of Joint Reorganization Committee makes the 
same assumption, count as it does upon adhesion to the present plan of 
Fitchburg and Boston & well, while leaving the Northern Connecticut 
& Passumpsic to continue under present leases. 

Thus, for Py nye purposes, there is, as between complete merger 
with Boston & Maine or reasonable changes of existing leases, liberty of 
choice on part of Boston & Maine and leased lines. 

Relation of this Proposition to Reorganization Plan and Other Roads. 

If Fitchburg and Boston & Lowell, for example, are, as seems taken 
for re. committed to idea of a partnership the business of Boston 
& Maine because they believe their net income will thereby be maintained 
at present rate, they will naturally consent to a consolidation with B. & M. 

é f yan dl & — and Le ge River, 
of profit controlling consideration, prefer presen’ 

a lessened revenue to chance of a higher revenue afforded by 
in Boston & Maine’s business, they are entirely within their 
hering to their contracts. 

Nor can exercise of that right by the last-named roads be complained 
of as interfering with execution of tion plan. Indeed, the plan, 
ore it was launched, pro- 


which had assent of the Fitchburg and Lowell 

ceeds upon assumption of its successful Nein BA Bs are 
consolidated with Boston & Maine. In Boston & Maine directors’ letter 
to stockholders of Feb. 11 occurs this } : “*The consolidation of these 
three lines alone (Boston & Maine, Boston & Lowell and the Fitchburg) 
by changing the rentals of Boston & Lowell stock and Fitchburg stock 
into contingent liabilities as they become erred stocks and by substi- 
tuting a preferred stock for the floating debt, would reduce the capital 
obligations on which there are fixed charges approximately $40, ¢ 
and add $40,000,000 to the financial foundation in the form of stock, there- 
by reducing the fixed charges by approximately $2,600,000.”’ 





If these statements and forecasts are reliable, adoption of:the position 
now suggested on behalf of Concord & Montreal ana Conn ut River 
will ‘‘make assurance doubly sure."’ It will do reducing annual fixed 


so b 
charges of the system by fen Ni ean $130,000, preventing any dis- 
ruption of the system, rendering unnecessary any receivership or any 
new corporation. : 

Intimation As to Omitting These Roads.—In conclusion, we observe with 
regret the intimation that reorganization contemplated peer proceed with 
the roads of the two companies we represent left out. Such a ing 
would not be a reorganization of the system, but its destruction. Two 
suggestions occur to us—one that the three States which have combined 
to create the system must concur in Iving it; the other that, however 
ey authorized, no assent to dissolution involving release of Boston & 
Maine from its obligations under contracts of lease would be given by the 
leasea lines or their stockholders. [Signed by President of each company.] 

[The Boston & Maine directors and Federal trustees are understood to 
have rejected these propositions of the leased lines, but it is supposed further 
Negotiations will ensue.]} 


Preliminary Statement.—See ‘“‘Reports’”’ above.—V. 103, p. 
238, 320. «8h wes O24 Be et RB i ig 
7 


, Bulfalo Lockport & Rochester Ry.— Default ~~ 

This company has defaulted on the payment of the semi-annual interest 
due Aug. 1 on its $2,799,000 Ist M. 5% bonds. The mortgage provides 
six months’ grace before foreclosure proceedings.—V. 92, p. 321... 28 


Canadian Northern Ry.— Equipment Trusts—Wm. A 
Read & Co., N. Y., and the Dominion Securities Corp., 
Toronto, have purchased equipment trust 5% gold certifi- 
cates, series L 1, 1916, issued under the Phila. plan. Dated 
Aug. 1 1916. Due $66,000 semi-annually F. & A., from 
Aug. 11917 to Feb. 1 1926, incl., and $62,000 on Aug. 1 1926. 
Total authorized issue, $1,250,000. «its tertgte net > - 


The issue covers equipment costing $1,677,298, on which the company 
makes an initial cash payment of over 25%. The equipment is as follows: 
50 box cars, 6 steel tank cars, 50 cabooses, 10 steam and 6 electric loco- 
motives, 5 second class steel coaches, 1 rotary plow, and 3 snow plows. 
—V. 103, p. 320, 238. & BB =. + 4: reer cme Mea ED Bid 
Chicago Elevated Ry.—Eziension Plan Operative—Over- 
whelming Percentage of Notes Assent—Merger Plan.—The 
trustees of the $14,000,000 5% Secured Notes on Aug. 7 
declared the extension plan operative, saying: 

The plan for extension of the two-year notes of the Chicago Elevated 
Railways, maturing July 1 1916, for a period of three years, has been de- 
clared effective by the trustees, an overwhelming percentage of note holders 
having deposited their notes under the plan. Owing to the extraordinary 
advantages offered to note holders to accept the extension it is confidently 
expected that note holders who have not yet assented will find it to their ad- 
vantage todo so. No provision has been made for payment of such notes. 

Deposited notes stamped as “‘extended,’’ and with 6% coupons at- 
tached, will be returned to depositors on or about Sept. 1, with checks cov- 
ering $15 for each note deposited. The notes are secured by deposit of 
practically all of the stocks of the Northwestern Elevated, South Side Ele- 
vated and Metropolitan West Side Elevated railroads. About 75% of the 
notes is owned by the National City Bank of New York, which financed the 
merger of the overhead roads. 

It is expected that before the expiration of the three-year extension 
period a consolidation of all the surface and elevated lines will be brought 
about, thus enabling the companies to effect a comprehensive plan of finan- 


cing, including the payment of the extended notes issue. See plan, 
V. 103 320. perk 











3, Pp. 32 

Chicago Rock Island & Pacific Ry.—Exztension of Col- 
lateral Notes.—The 6% collateral trust gold notes of $1,000 
each, due Aug. 16 1916, are being extended to Feb. 16 1917 
through Wm. A. Read & Co., 28 Nassau St., N. Y. Auth- 
orized and outstanding, $7,500,000. Normal Federal income 


tax paid by the company if exemption is not claimed by the 
bondholder. 


# These notes, originally issued in 1914 as the direct obligation of the com- 
pany are now, under the terms of the agreement of extension, assumed b 
the receiver of the company. They are specifically secured by pledge with 
the Bankers Trust Co., as trustee, of the following collateral: 
$9,989,000 First & Refunding 4% Bonds of the company. 
1;780,000 First 434% bonds of St. Paul & Kansas City Short Line RR., 
wane by company. 
1,965,000 First 444% bonds of Rock Island Ark. & La. RR. Co., guar- 
anteed by company. 





Ee 


$13,734,000 Total, with a present market value of over $9,500,000 or more 

than 25% in‘excess of the par value of these Notes.—V. 103, p. 60, 144, 493. 
Cincinnati Street Ry.— Valuation and Farnings.— 

[See Cincinnati Traction Co. above.—V_. 102, p. 1625."0ae seesayr 7 

| Cincinnati (O.). Traction Co.—Harnings—Valuation.— 
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tion of readjusting the rate of fare, as provided in the 50-year 
franchise agreement, began at Columbus on July 20. For 
this h the following statements were prepared, the 
report by the city’s expert, Ward Baldwin, on the value of 
the property comprising 16 volumes and 4129 pages. 


————— 








(1) Passengers Carried & Earnings as Reported by E. s, City’s Bapert. 
0. of Earnings per Pass. et 
ers. Gross. Net. Income. 
65,432,231 4.45c 1.77¢ $1,158,929 
79,694,825 5.08c 2.06c 1, 041 
8,655, 5.10c 1.92c 1,899,221 
101,607,139 5.05c 1.87c 1,898,365 
104,831, 5.05c 1.84¢ 1,926,008 
105;308:302 Bose | otves sh wan ons 
06,110,593 5.01c 1.82c 1,929 


1915 1 717 
Total 15 yrs., '01 to '15_-1,347,305,089 -.... -L..- $25'333 809 
(2) Valuation as of April 1 1914 (Including Cincinnati Street Railway). 








Co's. Estimate Util. Comm. Chy's rapes 
(incl Breadset). entative.) (Pres’t al) 
Gregies. tracks, bridges and inclines_ $5.670.2 sf 48 455 $3,054.91 
ST Tntiun, Siti airas aide ania be'Gh ws @ oie hey eeen ad dee vo,» 605, , 
El distribution. _......... 1,575,984 1,476,644 1,301,075 
Rolling stock__..........-...--... ,886,11 3,615,175 3,081,866 
Power plant & sub-station equip’t_. 1,912,318 1,984,381 1,511,839 
Shop equipment___............_-- 172,859 166,094 109,759 
Buildings SRS of Ee 1,744,246 1,611,018 1,310,486 
I nda didine mo ncncnduunncos 49,264 44,940 39,411 
Stores and tools__.............--- 628, 613,925 380,1 
Frontage consents. _.........-..--. 609, Sf | Bea 
PPE. di iknodbcsbenacéccswos 783,179 0,699 313,226 
Profits of general contractor_._...... ...--... SD wesw custeen 
Contributions imposed by ordinances 192,876 GD >: Seema 
IN cick acca en hai a ties es » 452,050 235,000 
Fire insurance, pro y damage, ex- 649,570 
pense incorrect Dilams.........--. ....- ae iS er ee 
Taxes during construction_____._.-. 288,000 SD: wancbmaen 
Int., discount and hidden costs_---_- BSiaGel BBBBTO § cccccsce 
orse cars, dummy a plane 
RR RR EER 4,781,046 2,008,000 -—....... 
Track and paving destroyed, 1901-13 757,269 . *«  Seapquptreen 
INS nic nncpccdeccuee 19, a eee kaies 
Cost pa laid in city, &c_....._- RD “Ricgcess=s onaatiae 
Franchies value. .................. Pan “Seances 31,824 
Incorporation fees..........------. -------- 24,310 9,841 
Weel... nc inddnneuelnccdbinect $35,837,045 $24,333,947 $11,969,285 


On Feb. 21 1901 the properties and of the Cincinnati Stree 
ay. Co. were taken over under lease by the Cincinnati Co.t 
whose $2,000,000 capital stock is all (except 11 shares) owned by the Ohio 
Traction Co. (See p. 31 of ‘‘Electric Railway’’ Section). At the time of the 
transfer under lease the value of the properties and of the Cin- 
cinnati Street Ry. Co., as shown by its books, was $19,172,364, less 

us credited to the Cincinnati Traction Co., $703,528, leaving the value 
of the leased pro y $18,468,841. The books w that the amount t 
in additions and betterments up to Dec. 31 1915 was $10,000,730. m 
this is deducted $599,167, depreciation of eaving $9,401,563. 


Added to this the net values of pro the Cincinnati 
Street Ry. Co., $1 book values of both 


8,468,84 
companies $27 ,870,404.—V 


Cleveland & Pittsburgh RR.—Listing.— 
Application has been made to the N. Y. Stock Exchange for authority to 
ist an additional $351,100 special betterment stock.—V. 103, p. 239. 


Concord & Montreal RR.—Reorganization Offer .— 
See Boston & Maine RR.—V. 100. p. 308. 


Connecticut River RR.— nganisation Offer.— 
See Boston & Maine RR. above.—V. 103, p. 239, 238, 320. 


Escanaba (Mich.) Traction Co.—Zarnings.— 


Earnings for Calendar Year 1915—Revised Statement—Present Int. charge 
Revenue from operation. _-_$124,785| Total net income-_--_-_______ $69,734 
65,982 | Int. on $570,000 Ist M. 5s. 28,500 


Oper. exp., taxes & deprec-_ 
Net earnings $58 ,803| Balance -._...........-. $41.234 
‘Total net income here includes $10,931 non-oper. income.—V .103,p.406. 


Glendale & Montrose Ry.—Change in Ownership.— 

The capital stock of this company has been acquis by the Great West- 
ern Improvement Co. of San Francisco from J. Frank Walters of Los 
Angeles and the bonds (auth. issue $75,000) are to be retired. The capital 
stock, now $25,000 authorized, will later be increased. The road is o 
erated from Eagle Rock City to Glendale, 3.5 miles, and from Glendale 
through Montrose to La Crescenta, 6.2m. The new officers are: Pres. 
William G. Henshaw; V.-Pres., John Treanor; Sec. & Treas., W. J. Bohon. 


Minnesota Transfer] Railway.—Bonds—Further Data.— 
Wm. A. Read & Co. have offered at 102 and int. the Ist 
M. 5% sinking fund gold bonds dated Aug. 1 1916 and due 
Aug. 1 1946, but redeemable as a whole or in part by lot, 
also callable for sinking fund by lot, at 102% and int. on 
any interest date after Aug. 1 1921. Northwestern Trust 
Co., St. Paul, trustee. Denom. $1,000c * &r * 


Digest of Letter from V.-Pres. H. A. Kennedy, Minneapolis, Aug. 116. 

Bonds.—A direct first mortgage lien upon all property now owned or 
hereafter acquired. Authorized issue $3,500,000. art of the proceeds 
of the $2,105,000 bonds now sold have been used for refunding $2,053 ,000 
bonds maturing Aug. 1 1916. The remaining bonds can only be issued for 
permanent additions and extensions. Semi-annual sinking fund 4 of 1% 
of the bonds outstanding from time to time, beginning Feb. 1 1917, plus 
interest on bonds retired to purchase bonds at the market up to Feb. 1 1922, 
and on that date and subsequent interest dates to purchase bonds at not 
exceeding 102% and int.; otherwise to call them at that price by lot. 
This should retire approximately two-thirds of the total issue by maturity. 
Payments of both sinking fund and interest are to be made equally by each 
of the nine proprietary railroads. Interest F. & A. in N. Y. and St. Paw) 

Property.—The company Owns and operates one of the most important 
freight transfer systems in the United States, comprising railway tracks 
and transfer facilities over which are handled practically the entire inter- 
change business between all railroads entering the Twin Cities. The real 
estate and improvements have been recently appraised by experts at 
$4,565,586, or twice the bonds outstanding. Situated in the heart of the 
industrial sections of Minneapolis and St. Paul, these properties and 
facilities cannot be duplicated, and they are indispensable to the industrial 
life of the Twin Cities, as well as to all of the railroads entering them. 

The company owns about 660 acres of land improved with warehouses, 
freight houses, &c., trackage, nearly all within the a of Minneapolis 
and St. Paul; also 21 locomotives. The transfer yards, occupying 210 acres 

in the heart of the industrial district, are traversed by 102 miles of main 
‘+ and industrial railroad tracks, laid with rails averaging 75 lbs. At the 
north end are the main rights-of-way of the Great Northern and Northern 
Pacific railways and at the south end the Chicago Milwaukee & St. Paul 
Ry., affording a strong strategic position. ‘The remaining 450 acres com- 
ise right-of-way and trackage sites along the company 8 10-mile ‘‘Belt 
Lino,” and other lines radiating to im t industrial points. 

Coincident with the industrial grows , there has been an increase in the 
values of property surrounding the Transfer which is conservatively esti- 
mated at m 200% to 300% during the past six years. 

Ownership.—All of the capital stock is 


owned in equal amounts by nine 


proprietary companies, whose 38,496 miles of railway are tributary to the 
woperty. viz.: 

Great orthern Ry. Co., 

Northern Pacific Ry. Co., 

Minn. St. Paul & 8. S. M. Ry. Co., 


Minneapolis & St. Louis RR. Co., 
Chicago & Great Western RR. Co., 
Ch o Rock Isl. & Pacific Ry. Co. 





The hearing before the Ohio P. U. Commission on the ques- 


i 
Chic. St. Paul Minn. & Om. Ry. Co.,| Chic. 
Chic. Mil. & St. Paul Ry. Co., 


url. & Quincy RR. Co. 
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Tributary Industries.—There are 125 important industries having side- 


ties directly connected with the company « lines and afford 
" is in ted by this aa list: 


ca 
. Co., Griggs, Coo Co., 
American Can Co., Waldorf Bo: Co., American Tissoedl Ge.. Inter- 
national Harvester Co., Brooks Brothers, Coffin Box & Lumber Co., 
bert-Dickinson Co., Northern Insulating Co., Blue Limestone Co., 
Linde Air Products Co., Page & Hill, Northern Linseed Oil Co. and 
Valentine-Clark & Co. 


areas Se past year the tracks of the compeny were extended to the site 
of the Minneapolis Industries Assn., a tract of 210 acres, upon which sidings 
and spur tracks have been laid out with a special view of affording conven- 
ient traffic facilities. 

Interchange Traffic.—For the year ended June 1 1916 the company 
handled 790,373 cars, as against 651,431 cars for the year ended June 1 
1915, an increase of 21%. ‘The amount of tonnage handled in the year 
ended June 1 1916 was 11,330,420, as against 8,171,391 tons in 1915. At 
the present time the company is hand 


an average of about 2,500 cars a 

day, 10% of whichr ts business ting from adjacent industries. 

erritory.—Since 1901 the combined population of the two cities has in- 
creased from about 350,000 to more than 


K ,000 and the yearly bank clear- 
from $886,434,230 to $2,003,560,332 in 1916. There are more than 
1 factories located in the two cities. 

[All the above bonds have been sold. A number of Minneapolis and 


St. Paul banks and trust com es were interested with Wm. A. Read & 
Co. in this offering.—See V. 103, p. 493. 


Missouri Kansas & Texas Ry.— Annual Earnings.— 

See ‘‘Annual Reports’’ on a preceding page. 

Notice to Holders of 100-Year Second Mortgage Bonds.— 
The committee of holders of these bonds, Edwin G. Merrill, 
Chairman, gives notice by advertisement on another page 
that the time for the deposit of these bonds will expire 
on Aug. 15. Of this $20,000,000 issue, a majority are re- 
ported as held abroad; of the remainder, over 50% are now 
deposited with the Union Trust Co. of New York, as de- 
positary. In London deposits are received at the branch 
office of the Farmers’ Loan & Trust Co., as agent for the 
Union Trust Co.—V. 103, p. 321, 239. 


Missouri Pacific Ry.— icate ao amaate g SA 2 al 
cations for participation in the syndicate formed by Kuhn, 
Loeb & Co., for the purpose of underwriting the $46,000,000 
cash requirements of the reorganization plan, are understood 
to aggregate approximately $76,000,000, making it neces- 
sary to reduce.allotments to about 60% of the sums applied 
for.—V. 103, p. 406, 321, 239. 


Muscatine Burlington & Southern RBR.—New Name.— 
See Muscatine North & South Ry. below. 


Muscatine North & South Ry.—New Name.— 


This company on Aug. 2 changed its name to the Muscatine Burlington 
& Southern REV. 100, p. 398. 


New York New Haven & Hartford RR.—Annual State- 
ment—Needs of Property.—President Elliott has just sent to 
the directors his report for the fiscal year ended June 30 1916. 
Every property in which the New Haven is interested shows 
the largest gain in net earnings in its history, except the 
New York Ontario & Western, the Hartford & New York 
Transportation Co. and the Rhode Island Co. The com- 
pany , moreover, paid off $6,140,180 of its floating debt 
and spent $4,352,153 for improvements and equipment, a 


total of $10,492,334, or approximately 6% on the outstand- 
ing capital stock. 


Statement Giving the Conditions and Necessities of the Property. 
Financial Requirements.—All earnings are being put back into the road in 
order to bring it up ot the necessities of the business requirements of New 
England. It will be necessary to expend, within the next five or ten years, 
from $20,000,000 to $30,000,000 in order to equp the road with the neces- 
sary facilities, motive power, yards, terminals, station improvements, &c., 
to meet the growing requirements of New England. The floating debt of 
the company is $45,000,000, including $20,000,000 three-year collateral 
gold notes of the New England Navigation Co. maturing May 1 1917. 

The New Haven will continue to suffer serious disadvantage because of 
the lack of adequate motive power and terminal facilities until the necessary 
funds with which to correct these drawbacks can be obtained. 

Rolling Stock, &c.—The management ordered last fall 83 new locomotives 
of the blesest and most modern type. Some of these locomotives were to 
have been delivered early in the year, but there has been delay in delivering 
most of these new locomotives. Word was received several days ago that 
deliveries would begin within a few weeks on the scale of three locomotives 
a week. With this new motive power in full operation greater service can 
be given. All told, it is estimated that within the last two years it was 
necessary to condemn approximately 266 engines, 66 on the New Haven 
and 200 on the Central New England. Most of the yard terminals also 
were laid out when the company was doing 50% less business than it is 
to-day; and it is a prime essential that they be improved. 

Congestion Caused by Business Boom.—The great business boom in 
New England started about a year ago. The New Haven then had many 
idle engines and many idle freight cars. Even as late as Aug. 1 1915, had 
200 engines in apple-pie order, with nothing to do. Then this wonderful 
business started. Within a month or two the New Haven was swamped 
with business. President Elliott telegraphed to every railroad executive 
each of Chicago and Pittsburgh in an effort to lease additional locomotives. 
He also telegraphed to the Canadian Pacific, and as a result he was able 
to obtain only 23 additional engines. 

At one time there were 55,000 loaded freight cars on the New Haven's 
lines and from 10,000 to 13,000 on other lines waiting to come into New 
England over the New Haven’s tracks. Not only was the New Haven 
swamped with business, but most New England manufacturers found them- 
selves in the same predicament. Many manufacturers were without ade- 
quate storage Capacity and their inability to promptly unload cars, together 
with the New Haven’s lack of adequate motive and terminal facilities, led 
to the serious congestion on the New Haven’s lines, causing the road heavy 
financial loss through demurrage charges. The New Haven was trying to 
do a gallon of business with a quart of facilities. 

The congested conditions at the present time are somewhat better—not 
much. The New Haven has on its lines to-day 45,000 loaded freight cars, 
its complete capacity, and on other lines waiting to come in are 8,000 
additional loaded cars. This state of affairs cannot be very much improved 
until the New Haven can find the money to increase its terminal facilities. 

Increasing Business Must Be Taken Care of.—President Elliott recently 
said: ‘‘A low estimate of what the New Haven road should spend to be 
able to turn out a first-class article of transportation in New England terri- 
tory is probably $30,000,000, more likely $50,000,000. I believe we are 
to increase our business. In the period from 1903 to 1914 the transporta- 
tion output of the New Haven increased between 40 and 44%, and it is 
going to increase in the next ten or twelve years an additional 30% to 40%. 

1 transportation agencies must be able to increase their facilities. 

Advance in Cost of Materials and Labor.—The New Haven, like all other 
railroads in the country, has been compelled to pay from 100% to 700% 
more for railroad materials. In addition, it is confronted with the demands 
of the four big railroad brotherhoods for an eight-hour day at pay for what 
is practically now a ten-hour day. 'These demands of the four big railroad 
brotherh would represent an additional expense to the New Haven of 
about $2,000,000 a year. These brotherhoods represent 18% of the total 
number of railway employees; they now receive 28% of the total railway 
pay-rolls.—V. 103, p. 321. 


New York Railways.—<Sitrike Ends.—The strike of the 
car men, which began on the Yonkers Street RR. on July 22 





ST 


and was extended on July 30 to the Third Avenue Railway, 
and later, Aug. 4, to the New York Railways and all other 
local surface railways in Greater New York, except the 
Brooklyn lines, was formally declared off by all parties on 
Monday night, following an agreement between the com- 
rire and men, reached mainly through the efforts of Mayor 

itchel and Oscar S. Straus, Chairman of the P. 8. Comm. 


Basis of Settlement. 
1. The employees to have the right to organize, but not the right to 
interfere with other employees who decline to organize. 
2. The company to treat with a committee of the employees upon any 
and all questions that may arise between them. 
3. The question of wages and working conditions to be taken up through 
a committee of the employees with the officials of the com y not later 
than Aug. 20 1916; ond if they fail to reach an agreement, the matters at 
issue to be submitted to a board of arbitrators composed of three dis- 
interested persons, one selected by the officials of the company, one by the 
committee resenting the employees, and these two arbitrators to select 
es 


the third. sides to be given full opportunity to present all evidence 
t and the award of the majority of the arbitratiors in writing 
to be 1 and binding 


All future disputes to be similarly arbitrated in case of failure to —. 


4. In the interest of public safety and public , the co 

have the direction and control of employees in all matters looking to 
ency in the service without conference or arbitration, but if a te 
should arise as to whether a particular case falls within the above . 
gh, gression shall be subject to conference and arbitration. 

ae to be underwritten by his Honor, Mayor Mitchel, and 
by the Hon. Oscar 8. Straus, Chairman of the Pu Service Commission 
for the First District 


‘or ‘ 

[The motormen and conductors demanded (a) on the electric lines 30 cents 
an hour for the first year in service, and 33 cents an hour thereafter; 
(b) On the storage battery lines 28 cents for first year and 30 cents there- 
after; (c) on horse car lines 25 cents for first year and 28 cents th ‘ 


Inasmuch as Mayor Mitchel and Oscar S. Straus, Chair- 
man of the Public Service Commission, were chiefly respon- 
sible for the settlement, the New York Railways Co. takes 
the position in which it is understood the other companies 


concur, that the city and not the company shall assume 
the expense. 


Digest of Statement by President Shonts. 
Position of Company.—Some questions have been raised as to the meaning 
of two paragraphs in the statement announcing the settlement of the strike. 


‘These pnw hs were: 
“It uld ano be understood that the agreement arrived at may involve 
financial burdens upon this com . The company is not yet 
able to pay the full interest on its bonds, alth ugh twice in the past year it 
S oyoey A dingy yoo ' tion of the M and Public 

“We have y e co-operation o e Mayor 
Service Commission in assist us to meet such increased 
be due to car 

The Mayor an 
very insistent upon the point that the interests of the — of New York 

ut we recognized 
very clearly that settlement upon the terms they proposed would probably 
involve increased financial burden upon this com y. 

No Dividends Paid.—The New York Railways cuttending _o 
mately $18,000,000 4% bonds and approximately $30,000,000 5% income 
bonds. Under the terms of the mortgage the company must pay out all 
of its net earnings after necessary working interest 
on these §% tacome bonds. Yet in no year since the 


reserves, in the form o 
reorganization of the 
New York ways has it d or earned full interest on such bonds. 
dividends whatever are paid on the com ‘s stock. The property, as a 
— of fact, has never yet yielded a fair interest on its conservative bond 
ue. 

We felt it only fair, therefore, to bring the financial aspects of the situa- 
tion ediately to the attention of these officers representing the public. 
If wages are to be increased somebody must the bill, and that fact 

ht to be candidly considered when the obligation is incurred. 
was the policy followed in settling the English strike 1911 when 
the British Government that whatever burdens upon the railroad 
maenes should be due to increased wages growing out of that settlement 
should be considered a justification for increased rates. 

Rate of Fare Limited.—-No matter what increases in wages or other ex- 
penses the s railroad must meet, the public must be carried any dis- 
eat aa ie an is absolutely limited to five-cent fare 

oO e company is a u a fiv 
the ing power of that nickel is constantly p mhoon ME The price of 
nearly everything we buy is going up. Nor does the street railroad com- 
pany act y receive a five-cent fare for ev , Page corre The 

ew York Railways, for instance, in 1915 251,000,000 
who paid full fare and 109,000,000 passengers who traveled on free tr: ers. 
The result was that our actual receipts per nger, instead of being 5 
cents per trip, were actually a :ittle under 34 cents per trip. 

It being impossible to incre .:« the five-cent fare, one possible other wa: 
by which the company can meet increased financial burdens is thro 
relaxation by the city of some of the burdens it imposes upon the railroad 
company. 

Payments To or For the rs Soap h have to pay out, for instance, every 
year, approximately $400, to $500,000 for paving the streets inside and 
alongside our tracks. ‘That is required of us by the city. 

We are also requ red to remove the snow on the streets where our tracks 
ag t expense averages over $100,000 a year, and is required of us 

y the city. 

We also pay the city as license for running our cars approximately $20 
a year. 

Our taxes amount to more than $1,000,000 a year. That is required of 
us by the public. 

If, therefore, public officials, in their capacity as representing the broad 
interests and convenience of the public, place upon us additional burdens, 
we do not think it is asking too much to request the co-operation of these 
officials in assisting us to meet the increased expense incident to carrying 
out the strike settlement, which, in the public interest, they urged us to 
accept.—V. 103, p. 494. 

Ohio Traction Co.—Valuations and Earnings.— 

See Cincinnati Traction Co. above.—V. 102, p. 437. 

Philadelphia Rapid Transit Co.—Sirike Plan Fails.— 

The attempt to foment a strike for higher wages and complete union 
recognition, utterly failed.—V. 103, p. 401, 494. 

Quebec Railway Light Heat & Power Co.—Contract 
Signed for Sale of Quebec & Saguenay, &c.—The “Canadian 
Financial Post,’’ Toronto, Aug. 5, said in substance: 

The signing of the contract with the Government has encournnet some 
activity in Quebec stocks at slight advances. It is reported that some 


part of the purchase price may be paid in at once. The deal was made in 
accordance with the legislation passed last year and was duly ratified by 
the Cabinet on Wednesday last. The Exchequer Court will now settle the 
exact yetce to be paid for the road. In addition to the Quebec & Saguenay, 
there is included in the purchase the Lotbiniere & Megantic Ry. oth 
are largely controlled by the Quebec Ry., Light, Heat & Power Co. 

The amount payable to the Quebec Ry. Lt. Ht. & Power Co. will be 
paid by the Government assuming the bond issue outstanding of $2.500.000 
and paying the interest and bonds when they become due. The balance 
oO e p price, if any, will be paid in cash. There is $373,000 of 
the bonds held by the Quebec company and these will be " for at 
by the Government when the purchase is completed. See V.102, p.2255. 

The lines of railways are to be operated by the companies until actual 

ion, and the companies must render accounting to the Government 
| mee June 30 until possession is taken. The Quebec company agrees to 
furnish the power necessary to operate the Quebec Montmorency & Charle- 
voix Ry., which is the electrical portion of the Quebec & Saguenay now 
being operated by the Quebec company.—V. 102, p. 2255. 


Railroad Labor Situation.—Vote forStrike.— 
See editorial columns on a preceding page. 
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San Francisco-Oakland Term. Rys.—9 Mos. Earnings. 
The operseting revenue for the nine months ending March 31 1916 was 
3,341,576; net, after taxes, $837,278; other income, $47,878; gross income 
885,156; charges, $755,739; and balance, surp., $129,417.—V.102,p.2343. 


Savannah & Atlanta Ry.—Notes Offered.—William 
Morris Imbrie & Co. are offering at 991%, to yield 64%, 
$500 ,000 one-year 6% Ist M. gold notes, dated July 15 1916 
and due July 151917. Interest J.&J.15. Trustee, Frank- 
lin Trust Co., N. Y. The road is operated by the Savannah 
& Northwestern Ry. under a traffic agreement that ‘‘guaran- 
tees the interest on these bonds as a prior operating charge.”’ 
A circular says: 


Savannah & Atlanta Ry. is the link connecting the Georgia RR. and the 
Savannah & Northwestern Ry. Its completion makes a direct and by 
28 miles the shortest route between Atlanta and Savannah, two of the great- 
est commercial centres of the South. It extends 35 miles through very rich 
and highly developed country. 

Over this line the Georgia RR. gets its only direct entrance to Savannah 
and the Savannah & Northwestern its only direct entrance to Atlanta, and 
at Wrens it furnishes the Savannah & Northwestern with an entrance to 
Augusta over the Augusta Southern. The Georgia RR. is leased jointly 
by the Atlantic Coast Line and Louisville & Nashville, and taps the traffic 
bound to the seaboard from the Ohio and Mississippi valleys. The Savan- 
nah & Atlanta is an absolutely necessary link for direct shipment over the 
Georgia RR. to the coast. 

These notes are secured by an absolute direct lst M. on the property of 
the company at the rate of only $14,300 per mile. The notes are addition- 
ally secured by a deposit under the mortgaze of all the capital stock of the 
Port Wentworth erminal Corporation which controls the tidewater 
terminals of the Savannah & Nothwestern Ry. at Savannah, and which 
Owns about 2,000 acres of land appraised at $700,000. 

The road is operated by the Savannah & Northwestern Ry. under a 
traffic agreement that guarantees the interest on these bonds as a prior 
operating charge. Because of the unique position of the road on which 
these notes have a Ist M. lien, and the security behind them, both as to 
principal and interest, we recommend them for investment.—V. 102, p. 346. 


Savannah & Northwestern Ry.—Traffic Guaranty.— 
See Savannah & Atlanta Ry. above.—V. 102, p. 346. 


Southern Railway.—Bonds Listed.—The New York Stoek 
Exchange has listed $3 ,030,000 additional First Consol. Mtge. 
5% bonds which were sold some months ago (V. 102, p. 801), 
making the total amount listed $71,809,000. 


These $3,030,000 bonds were issued to replace (a) $154,000 Richmond & 
Danville RR. Co. Consol. Mtge. 6% bonds of 1874, due Jan. 1 1915; (b) 
$1,925,000 Columbia & Greenville RR. lst M. 6% bonds of 1881, due Jan. 1 
1916; (c) $951,000 Virginia Midland Ry. Co. Serial M. 6% bonds of 1881, 
due March 1 1916. 

The balance sheet of May 31 1916 shows loans and bills payable of 
$5,455,000.—V. 103, p. 490. 


Sunbury & Susquehanna Ry.—Sale Ordered.— 
Judge Cummings in the County Court at Sunbury, Pa., on Aug. 10 
ordered this company’s property sold as a whole.—V. 102, p. 252. 


Syracuse & South Bay Electric RR.— Modified Plan.— 
The reorganization committee in circular dated at Syracuse, 
N. Y., July 28 1916, say in brief: 


The prop rties covered by the $550,000 1st M. bonds of the Syracuse 
& South Bay Electric RR. Co. and Syracuse Watertown & St. Lawrence 
River KR. Co. are now being advertised for sale under foreclosure. Alien 
& Peck, Inc., Engineers, estimate the net income of the combined proper- 
ties applicable to capital, for the year ending June 30 1917, at $19,000, being 
about the same as the income for the year ending June 30 1914. They also 
recommend that considerable expenditures be made immediately in renew- 
ing poles and ties and surfacing track. The property of the Oneida Lake 
Terminal Co. at South Bay, upon which the railroad terminal is located, 
should, we believe, be acquired. Also, provision must be made for the ex- 
penses of the foreclosure, the distributive share of the few bonds not de- 

osited with the committee, the expenses of the committee, &c. It being 
mpracticable to raise the $50,000 cash needed for these purposes upon the 
new securities as heretofore proposed, a modification of the plan (V. 100. 
Pp. 2011) appears imperative so as to permit the issue of not to exceed $50 ,CO0 
of First Lien Secured notes. 

The estimateu earnings make it advisable to reduce the proposed bond is- 
sue from $375,000 to $205,000, with a corresponding increase in new first 
pref. stock. ‘The actual earnings under the receivership do not warrant 
the payment of interest on the bond issue as originally proposed from July 1 
1915, and we believe that interest on the new bond issue as now proposed 
should accrue from Oct. 1 1916. For the purpose of ensuring a continuity 
of management and control, we have inserted in the proposed amendments 
a provision for a 5 year voting trust and the new stocks will be delivered 
in the form of voting trust certificates. 


Modifications of Plan of Reorganization dated July 28 1916. 
Proposed Capitalization, Subject to Modification by N. Y. Pub. Serv. Comm. 
First Lien Notes, interest rate not to exceed 6%, a first lien on all 

present or future property (see above). Not over___...-_---- $50,000 
Sinking Fund Mtge. 5% bonds (authorized issue not to exceed 
$6C0 000). <A mortgage lien subordinate to the First Lien 
Notes on all present and future properties. To bear interest 
from Oct. 1 1916 and to mature in not more than 30 years. 
Sinking fund annually 60% of the net corporate income for the 
previous year, as now defined by the New York P. S. Comm. 
edeemable at a premium. To be issued [as to $205,000] in 
reorganization on account of the existing bonds, and the re- 
mainder to be reserved for issue at not less than 90% of their 
face value to pay for additions or betterments costing not less 
than $100 for every $80 of bonds issued against such additions 
Bs, eR Re Se EE NS pet aa. by) Se ae 
First Preferred Stock, 6% non cumulative, and preferred both as 
to divs. and assets. Par $100 a share. Authorized issue lim- 
ited to $506,000; outstanding, not over________...-----_.-_-. 425,C00 
Second Preferred Stock, 6% noa cumulative, and preferred over 
common as to divs. and assets. Par value $100. Authorized 
issue limited to $5C0,000; outstanding, not over__......___--- 420,000 
Common stock, par value $100 a share, authorized issue limited 
to $206,009. Outstanding, not to exceed 150,600 
Treatment of Existing Securilics Amounts in Dollars Supplied by Ed.]}. 
First Proposed— Will be Exchanged for 


205,000 








Each $1,000 of 5% Bonds. st Pref. Stock. 2d Pref. Stock. Common Stock. 
South Bay bonds_---- 50%-$275,000 40%-$220,000 -...-..----- 
Watertown bonds....40%-— 80,000 274%%-55,000 -_..-.-.---- 





ah UO a en 

South Bay pret. atk... ......<<..<- 
Now Proposed— 

South Bay bonds-_--.-- 30%-$165,000 60%-330,000 

Watertown bonds....20%—- 40,000 4744%-95,000 -......-----. -.---------- 

RR CIN oc ae ene a ee 100% .$420,000x............ 

50%-$150,000 


and sdawaeoe 100 %-$420,000x 
50 %-$150,000 








x Not to exceed this amount. 

Holders of existing common stock of the two companies are to receive 
nothing under the plan. 

Voting trust certificates are to be issued in place of the new stock, pur- 
suant to a five-year voting trust agreement; Arthur W. Loasby, William 
Nottingham and Ferdinand W. Roebling Jr. will be voting trustees. 

In case the P. 8. Commission shall require a reduction of the amount of 
stock, bonds or other indebtedness provided for under this plan, such re- 
duction shall, if possible, be made in the amount of the new common stock 
and the amount thereof to be received by holders of existing South Bay 
pref. stock shall be reduced accordingly. In case the reduction required 
shall be such as to eliminate the proposed new common stock, the holders 
of the existing South Bay pref. stock shall receive nothing under the plan 
and the new second pref. stock shall be called common stock. In case the 


reduction is such as to reduce the amount of the second pref. stock (there- 








upon to be called common stock) below the amount proposed. then the 
amount of such 2d pref. stock to be received by the holders of other indebt- 
edness shall be reduced accordingly. In case the reduction shall be such 
as to eliminate the new 2d pref. stock as well as the proposed new common 
stock, then the holders of such other indebtedness shall receive nothing. 
In case the Commission shall require still other reductions, the new stock, 
bonds and other indebtedness to be issued, and the distribution thereof, 
shall be such as the Commission shall approve, and as nearly as possible 
in accordance with the plan, but so that before any distribution is made to 
the holders of existing other indebtedness the holders of the existing bonds 
of the two companies shall receive stock and bonds of the aggregate face 
value of those which they would receive under the plan. Of the remaining 
stock approved by the Commission, the holders of existing other indebted- 
ness of both companies shall, before any distribution is made to the holders 
of existing South Bay pref. stock, receive, if possible, an amount equal in 
bed value to the amount of stock which they would have received under the 
plan. 

Committee: Ferdinand W. Roebling Jr., William 
Wilbert L. Smith.—V. 103, p. 494. 


Third Avenue Ry., New York.—Sirike Ends.— 
See New York Railways above.—V. i103, p. 494. 


United Railroads of San Francisco.—Deposits of 4% 
Bonds.—Holders of the 4% bonds are asked to deposit 
these securities with the Union Trust Co. of San Francisco 
or with its agents, the Guaranty Trust Co. and Equitable 
Trust Co. of N. Y., preparatory to a readjustment. 


Digest of Statement by Readiustment Committee, San Fr.. Aug.1916. 
At the request of many owners of the 4% bonds, the undersigned have con- 
sented to act as a committee for the purpose of bringing about a readjust- 
ment of the debt or a reorganization of the affairs of that company in such 
manner as may, with due regard to rexpective rights, best protect the 
interests of all concerned. You are doubtless familiar with the continued 
decrease of the market price of these bonds, but the necessity for immediate 
action may not be known to all. On Oct. 15 1916 $1,800,000 of the 6% 
bonds of Market Street Cable Ry. Co. become payable, and on Dec. 31 1916 
$400,000 of the bonds of the Ferries & Cliff House Ry. must be paid. The 
maturity of both of these issues has been postponed from time to time, but 
cannot be extended further. -’In the case of the Market Street Cable Ry. 
6% bonds, the statute of limitations will be a bar to a foreclosure suit on 
and after Jan. 1 1917 and therefore the holders of those bonds will surely 
commence proceedings before that date unless payment be made. 
In addition to this $2,200.000 and interest thereon, there will become due 
on Oct. 1 1916 six months’ interest on your 4% bonds, which interest 
amounts to $470,480. It is absolutely impossible for the company to meet 
these payments from its earnings, and on account of existing conditions 
and the market price of its bonds, it cannot raise the necessary money by 
he issuance rad sale of new obligations. The bonds which are about to 
mature are a first lien upon the properties. It is therefore evident that a 
reorganization is imperative and must be immediate. 


$40,159,000 of Bonded and Other Fixed Indebtedness of the Co. and Conslit. Cos. 


Nottingham and 


Market Street Cable Ry. Co. 6s, payable Oct. 15 1916_-.._--- 1,800,000 
Ferries & Cliff House Ry. Co., payable Dec. 31 1916____.__-_-- 490 ,OCO 
Omnibus Cable Co., payable April 2 1918_..._....._....---- 2,060,000 
Sutter Street Ry. Co., payable May 1 1918___......--...--- 1,000,000 
Market Street Ry. Co. 5s, payable Sept. 1 1924...____._ _-- 7,098,000 
San Francisco Electric Co., payable Jan. 1 1932_........._--- 329,000 
Gough Street RR. Co., payable May 1 1932_-._....---_---- 45,000 
CEI CIO i i ile Bain chi inde ote dbedowienws 280,000 

Cu hn em 
ee Oe en a rc ncicckinena daneusemosade ene 
en ee dice hid ae ahh ibaa a wt linnsion we 3.665,0990 


The committee has not yet fully determined upon a plan of reorganization. 
It will look into the situation and endeavor to effect a readjustment of the 
debt or reorganization in such a way as will do justice to the present holders 
of the bonds and securities, and at the same time place the company on a 
sound financial basis. As soon as a plan is finally decided upon, copies of 
it wl be submitted to the bondholders and presented to the California 
RR. Commission for approval. It will be evident to all that prompt and 
immediate action is necessary. The committee also desires to know as 
soon as possible to what extent it will have the support of the bondholders 
in carrying through, and what bondholders will become parties to, such plan 
as may be determined upon by it, subject to approval of RR. Commission. 

Should any depositor be dissatisfied with the plan after its announcement, 
he may within 30 days thereafter withdraw his bonds from deposit by pay- 
ing not exceeding $1 for each $1,000 bond, to cover his share of incidental 
ee penees incurred by the committee up to that time. 

nless such amount of the bonds shall have been deposited by Sept. 15 
1916 as to justify the belief that a fair plan of reorganization can be consum- 
mated, it is probable that the interest on the 4% bonds will not be paid by 
the United Railroads, in view of the fact that the principal of its underlying 
bonds becomes payable so soon thereafter. 

All interest, if any. collected by the depository on the deposited bonds 
will be promptly paid over to the depositors or their assigns. 

[Committee: Frank B. Anderson, Chairman; William H. Crocker, 
Herbert Fleishhacker, I. W. Hellman Jr., John D. McKee.]—V. 103, p.407. 


Wheeling & Lake Rrie RR.—Sale Postponed.—There 
being no bidders at the foreclosure sale on Aug. 9, Special 
Master Edwin Drake ordered the sale indefinitely postponed. 


A. B. Stewart, attorney for the Central Trust Co., N. Y., bondholders’ 
trustee, is quoted as saying that a new order of sale would not be asked till 
some reorganization plan had been agreed upon.—V. 103, p. 240. 


Youngstown Southern (Electric) Ry.—Sale.— 
This property will be sold at public auction on Sept. 2. The property is 
ppraised at $975,609. See V. 102, p. 1988. 








INDUSTRIAL AND MISCELLANEOUS. 


Advance-Rumely Co., La Porte, Ind.—Director.— 

Lucius Teter, President of the Chicago Savings Bank & Trust Co., has 
been elected a director of this company.—V. 102, p. 2344. 

Aetna Explosives Co.—New Director.— 

Bradley W. Palmer of Boston has been elected a director to succeed 
Josiah Howard of Emporia, Pa.—V. 103, p. 408. 


American Ammunition Co.—Inquiry.— 
See ‘‘Result of Canadian Inquiry”’ in last week’s ‘‘Chronicle,’’ page 466. 


American International Corp.—TInstallment Called.— 

The company has called for payment an installment of $10 per share on 
the ca 1" ag payable at the National City Bank, N. Y., on Aug. 10. 
—V. 103, p. 240. 


American Pneumatic Service Co.—6 Mos. Earnings.— 


6 Mos.to J’ne 30—_ 1916. 1915. |6Mos.toJ’ne30— 1916. 1915. 
Mail tube cos____$182,764 $179,630|/Gen’l & engine 

The Lamson Co__ 68,681 16,830 expenses _____- $35,404 $18,149 
Other income__-- 4,030 5,567 |Int. & sink. fund. 48,745 48,193 








Total income__$255,476 $202,029| Net earnings__.$171,326 $135,686 
Orders for six months increased $257,000 over last year.—V. 103, p. 240. 


American Woolen Co., Boston.—Mills.—The following 


is an official list of the mills: 

(1) Ayer Mills, Lawrence, Mass. (2) Washington Mills and Wood Wors- 
ted Mills, Lawrence, Mass.; Nat. & Prov. Mills, Providence, R.1I.; Saranac 
Mills, Blackstone, Mass.; Arms Mills, Skowhegan, Me.; Fulton Mills, 
Fulton, N. Y.; Arden Mills, Fitchburg, Mass.; Champlain Mills, Winooski, 
Vt.; Beoli Mills, W. Fitchburg, Mass.; Waverly Mills, Pittsfield, Me.; Globe 
Mills, Utica, N. Y.; Valley Mills, Providence, R. I.; Riverside Mills, 
Olneyville, R. I.; Assabet Mills, Maynard, Mass.; Sawyer Mills, Dover, 
N. H.: Pioneer Mills, Pittsfield, Me.; Bay State Mills, Lowell, Mass.; 
Foxcroft Mills, Foxcroft, Me.; Beaver Brook Mills, Lowell, Mass.; Vassal- 
boro Mills. N. Vassalboro, Me.; Royalston Mills, So. Royalston, Mass.; 
Puritan Mills, Plymouth, Mass.; Anderson Mills, Skowhegan, Me.; Indian 
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Spring Mills, Madison, Me.; Kennebec Mills, Fairfield, Me.; Ounegan 
Mills. Old Town, Me.; Manton Mills, Manton, R. I.; Anchor Mills, Harris- 
ville, R. I.; Burlington Mills, Winooski, Vt.; Forest Mills, Bridgton, Me.; 
Chase Mills, Webster, Mass.; Rochdale Mills, Rochdale, Mass.; Brown 
Mills, Dover, Me.; Hartland Mills, Hartland, Me.; Kay Mills, Franklin, 
Mass.; Hecla Mills, Uxbridge, Mass.; Weybosset Mills, Providence, R. I.; 
Baltic Mills, Enfield, N. H.; Newport Mills, Newport, Me.; Moosup Mills, 
Moosup, Conn.; Oakland Mills, Oakland, Me.; Lebanon Mills and Mascoma 
Mills, Tbanos, N. H.; Prospect Mills, Lawrence, Mass.; Bradford Mills, 
Louisville, Ky.—V. 102, p. 1542 


Arizona Copper Co., Ltd.— Earns. for 6 Mos. to Mar. 31. 


Gros NOON. 6 ceed £158,613 |Deben. interest (net)_.__~_- £30,642 
ee BON Scocactcasce £129,195|For redemp. of debentures. 40,265 
Other income- _........--- 7,980|Preference dividends-_--_--_- 12,265 

EI sata: Canaan iv on carhs sai ah £137,175 Balance, surplus_..... £54,002 
—vV. 100, p. 644. 


Atlas Powder Co. (Wilmington, Del.).—£zira Dividend. 

An extra dividend of 3% has been declared on the common stock, in addi- 
tion to the regular quarterly distribution of 2%, both payable Sept. 10 to 
holders of record Aug. 31. The same amount was paid three months ago. 
Extra payments on the common stock since the inauguration of dividends 
have been as follows: 73 Jo June 10 1915; 14% Sept. 10 1915;344% Dec. 10 
1915 and 3% Mar. and June 10 1916.—V. 102, p. 1899. 


Braden Copper Co.—Monthly Production (in pounds) .— 


1916—July—1915. Decrease.| 1916—Jan to July—1915. Increase. 
$2,760,000 $2,890,000 $130,000|$25,570,000 $18,128,C00 $7,742,000 
The production for July was about 60% of normal.—V. 103, p. 146, 63. 


Breitung Hematite Mining Co., Ltd., Cleveland.— 
Guaranteed Bonds.—The Tillotson, Wolcott Co., Cleve- 
land, recently purchased and have offered at par and int. 
practically the entire authorized issue of $700,000 lst M. 6% 
Leasehold Sinking Fund serial gold bonds dated Jan. 1 1916. 
A cireular shows: 


Due $100,000 yearly each Jan. 1 from 1920 to 1926, both inclusive, but 
redeemable at 101 and int., all or part, on any interest date in reverse 
order of maturity on 5 weeks’ notice. Coupon bonds of $500, $1,000. 
Interest J. & J. Principal and interest, payable at First Trust & Savings 
Co., Cleveland, trustee, Guaranty Trust Co. of N. Y., Continental & Com- 
mercial Nat. Bank of Chicago, are guaranteed unconditionally by Breitung 
& Co., Ltd., of Marquette, Mich., and N. Y. City. 

A first mpeg a on 20-year leasehold estates on over 175 acres, estimated 
to contain at least 8,000,000 tons of iron ore, valued at $8,000,000 after 
paying all mining cost; also on underground development and a new mining 
plant completed during last two years at cost of over $300,000. Through 
the endorsement of Breitung & Co., Ltd., 95% of the fee owners guarantee 
this mortgage. These fee owners also own 95% of the fee of over 1,200 
acres of high-grade iron ore properties surrounding this property. The fee 
owners agree to defer, if necessary, all ground rents, royalties and other 

ayments until the retirement of this issue, virtually tying the bonds to the 
ee. Annual earnings should exceed $400,000, or ten times the annua! bond 
interest. Properties estimated to continue at this rate 20 to 30 years. 
Sinking fund estimated over $100,000 annually. 

The issue was originally brought out by Breitung & Co., Ltd. N. Y. City. 

Data from Letter of ‘Gen. Mer. E. N. Breitung, Jan. 31 1916. 

A partnership association incorporated in Michigan; capital stock, $1,- 
000,000. Property located in heart of Negaunee Basin, in the City of 
Negaunee, Mich., 13 miles from Marquette on Lake Superior, consists of 
approximately 175 acres, acquired under 20-year leases. The stockholders 
have already yy over $300,000 to develop their mines and complete their 
equipment. t least ten million tons of merchantable ore should be re- 
covered, and probably much more, a large part being high-grade Bessemer. 
These bonds (total authorized $700,000) are the company’s only debt, and 
they provide the funds for further improvements and development, &c. 
Sinking fund to meet maturing obligations, 35 cents per ton of ore mined 
and shipped for first six years and 30 cents for last four years, any deficit 
to meet the maturing = — om being guaranteed by Breitung & Co., Ltd. 
The product is handled by E. N. Breitung & Co., ore sales agents, Cleveland. 
Data from Report of C. B. Dunster, Mining Engineer, Jan. 31 1916. 

The property is in two groups, one-quarter of a mile apart, and operated 
as two separate mines. o. 1 mine, operated in a smail way for many 
years, producing a very high grade Bessemer, now has thoroughly modern 

uipment and a large shaft, and will produce a large tonnage of this same 
high grade of ore as well as a much larger yom of good grade non-Besse- 
mer ores. No. 2 mine adjoins the Mary Charlotte mine (under the same 
management) and operates through the Mary Charlotte shaft at a cost 
probably as low as any mine on the range. It has been a steady producer 
of non-Bessemer ores since 1906. During development a little over 
1,000,000 tons of ore have been shipped from these mines. The principal 
ores produced dried at 212 degrees, show: Iron, 54.34 to veg f hos., 
031 to .093; silica, 7.95 to 17.70.A reserve tonnage of about 530.000 
tons is either developed or drilled. 


California Petroleum Corp., Los Angeles.—Earnings.— 


6mos.toJ’ne30_ Gross Net,after Deprecia- Miscel- Divs. Balance, 
(June est.). Earnings. Int., &c. tion, &c. laneous. Paid. Surplus. 
| aE $902,225 $580,592 No provision $14,018 $246,860 $319,714 

| MRR RES Not stated 548,787 $156,730 AU  eanunaa 375,851 


=v. 102, p. 986, 970. 
Central Foundry Co.—Combined 6 Mos. Earnings.— 


The net earnings, after sinking funds, aepreciation and charges, of this 
company and its subsidiary, the Central Iron & Coal Co., for tae 6 mos. 
ending June 30 1916 were $252,216.—V. 102, p. 1985, 1438. 


Cerro de Pasco Copper Corporation.— Dividends, &c.— 

The usual quarterly dividend of $1 a share has been declared on the 
1,000,000 shares of stock, payable Sept. 1 to holders of record Aug. 18 1916. 

The production of copper in July 1916 amounted to 6,350,000 Ibs., the 
largest output in any one month in the history of the co.—V. 102, p. 610. 


Chalmers Motor Co., Detroit.—Bal. Sheet June 30.— 





1916. 1915. 1916. 1915. 

Asseits— $ $ Liabilities— $ $ 

ldgs., mach'y, Preferred stock_1,457,800 1,186,500 

land, &c____- 3,184,278 2,215,831|Common stock_5,000,000 5,000,000 
Good-will _____- 1 1|Mdse. accounts_1,040,799 437,283 
Stocks other cos. 409,741 280,165) Notes payable_.3,000,000 250,000 
Sales branches_. 120,962 120,962| Accrued accts_. 121,545 1,39 
Cashonhand,&c 564,747 1,173,135| Dep. deal. contr. 105,662 90 326 
Notes & acc. rec.2,873,383 1,049,005) Deferred accts._. 122,276 22,571 
Inventories ____5,860,947 3,327,302 | Contin., &c.,res. 136,783 145,764 
Prepaid expenses 37,481 27.863 | Surplus __...--- 2,066,674 1,010,422 








Total 


news 1s 051,539 8,194,264; Total ...--- 13,051,539 8,194,264 


Chevrolet Motor Co., N. Y.—Status.—Pres. Wm. C. 


Durant in ‘‘Bulletin No.3,” dated Aug. 1 1916, says in subst.: 

On Aug. 1 1916 there was in the treasury in excess of $25,000,000 in cash 
and securities. This amount does not include any of the assets repre- 
sented by plants, real estate, machinery, material, contracts, patents, 
good-will, &c. The investment securities owned are most conservatively 
valued. The dividends from these investments, added to the operating 
earnings, will make a most pes showing and bid fair to equal the 
official forecasts which have m made. 

[Denying the poss dispatch to the effect that the company was intendin 
to put out an eight-cylinder car to retail at $700, President Durant also said: 
‘The volume of the motor car industry is exceeded only by steel and cotton 
and those directing the affairs of this vast business feel deeply their respon- 
sibility and are steadfastly and earnestly co-operating along conservative 
and constructive lines. ensational notices to the effect that a price- 
cutting war is imminent among motor car manufacturers are confusing, 
misleading and unfounded. ”’ 

Bulletin No. 1 dated Feb. 15 gave the following schedule of proposed 
production of cars per month for the su ing seven months of 1916. 

This schedule, we are informed, has been approximately carried out. 








February. March. April. May. June. July. August. 
7 x O. 6,800 8/000 9,000 9,625 10,250 11,500 
Balletin No. 2, giving the income account for 44% months ended Dec. 31 


1915 and the balance sheet of that date, was in V. 102, p. 972. 
The cash position of the company as of Mar. 1 1916, covering cash and 
transit items, is $5,377,080.j—V. 102, p. 1628, 1026. 


Chile Copper Co.—Production of Copper in Pounds.— 
January. February. March. April. May. June. 
1916__(Ibs.)2,066,782 3,144,480 3,536,796 3,702,327 3,664,000 3,610,000 
Up to the end of August 1915'$13,000,000 had been spent for construc- 
tion and equipment; outstanding stock is $95,000,000 and _convertible 
10-year ree bonds $15,000,000. Floating debt in August 1915 was about 


Chino Copper Co.—EZarnings.—3 & 6 mos. end. June 30: 
1916. 1915. 1916. ° 1915. 
(3 Mos. Ending June 30) (6 Mos. Ending June 30) 








Gross production_-__Ibs_ 18,099,182 18,455,502 34,366,632 30,188,010 
Milling and profit____-- $3,136,278 $1,937,951 $5,803,694 $2,773,144 
Misc. income, rents, &c_ 85,690 68,597 165,260 124,042 
Total net profits. ___- $3,221,969 $2,006,548 $5,968,954 $2,897,186 
Dividends paid______-- 1,957,455 652,455 3,044,930 1,087 ,425 
Net surplus__.-._.-- $1,264,514 $1,354,093 $2,924,024 $1,809,761 


The above earnings are computed upon the basis of 27.49 cents and 
26.566 cents for copper in the quarters ending June 30 and March 31 1916, 
pias ay a end 17.54 and 14.37 cents for the respective quarters in 1914. 
—V. 103, p. 323. 


Cincinnati Gas & Electric Co.—Listing.— 
This company has applied to the N. Y. stock Exchange for authority to 
list $4,500,000 Ist M. 5% bonds due April 1 1955.—V. 102, p. 1542. 


Cleveland (O.) Electric Illuminating Co.—LZarnings.— 
June 30 Gross Oper .Ezp. Net Int., &c. Depre- Bal. for 
Year— Earnings. & Tazes. Earnings. Charges. ciation. Com. Divs. 
1915—-16_$4,649,339 $2,506,377 $2,142,961 $432,134 $564,933 $1,145,894 
1914-15. 4,281,273 2,202,470 2,078,803 42J),198 428,128 1,230,477 

“Interest, &c., charges’’ include interest charges, preferred dividends 
paid during the year and amortization of bond discount.—V. 100, p. 400. 


Davison Chem. Co., Balt.—Earns. for 6 Mos. to June 30. 

The manufacturing profits including recovered materials for the 6 months 
ending June 30 1916 were $287,425. Adding $58,233 for cancellation of 
contracts and $34,179 for interest and discount received, makes a total net 
profit of $379,837.—V. 103, p. 1813, 1252. 


Dominion Park Co., Ltd.—Bonds Called.— 

The series B debenture bonds due Aug. 15 will be paid on that day at the 
head office of the Bank of Montreal, Canada.—V. 83, p. 495. 

Dominion Steel Corporation.—Nova Scotia Coal Ship- 
ments.—The ‘‘ Maritime Mining Record”’ reports for this co’s 
subsidiary, the Dominion Coal Co., and other organizations: 











: June Siz Months 

Nova Scotia Coal Shipmenits— 1915. 1916. 1915 1916. 
Dominion Coal Co___.----~--- 465,089 238 1,641,410 1,772,303 
Dominion Coal Co. (Springhill) 26,528 $ 165,4 0,04 
Nova Scotia 8S. & C. Co___-.-- 67 ,536 48,780 219,966 257,547 
Deeg Deel Co. oni ns cccsns- 25,699 29,225 124,345 172,702 
Intercolonial Coal Co_____---- 14,848 9,50: 73,874 53 ,406 
Inverness Ry. & Coal Co___.-- 18,967 20,930 103 ,966 138,212 

CU} eee 618,767 520,633 2,328,986 2,544,218 
—V. 102, p. 2250, 2170. 


Elgin Motor Car Corp., Chicago.— Stock Increase.— 
This company on Aug. 7 filed a certificate at Dover, Del., increasing its 
capital from $1,000,000 to $3,500,000. 


Federal Signal Co.—Agreement.— 
See Union Switch & Signal Co. below.—V. 89, p. 996. 


Fisher Body Corporation (of N. Y.)—Merger.—Pref. 
Stock Offered.—Hallgarten & Co. and Eugene Meyer Jr. & 
Co. have contracted to purchase $5,000,000 7% cumulative 
preferred stock (par value $100) and part of the common 
stock issue of 200,000 shares of no par value. Preferred 
stock is redeemable at $120 per share, plus accrued dividends 
and is preferred as to assets and dividends. Dividends Q.-F. 
beginning Nov. Ist 1916. Annual sinking fund. 

Capitalization.—(No mortgage or funded debt outstanding). 

Pref. stock, par $100; auth. , $6,C00,000; to be presently issued $5,000,000 
Common stock, no par value; auth. and to be presently iss.__200,000 shares 
Digest of Statement by Pres. F. J. Fisher, Detroit, Aug. 7 1916. 
Organization.—This corporation, about to be organized in N. Y. State, 
will take over, either directly or through stock ownership, the business and 

roperties of our three companies, organized in the years shown, viz.: the 
Fisher Body Co. (1908) and the Fisher Closed Body Co. (1911), both of 
Detroit, and the Fisher Body Co. of Canada, Ltd. (1912), of Walkerville, 


Ont. We have a capacity of 370,000 bodies per annum and are the largest 
manufacturers of automobile bodies in the world. “e 


Growth of Properiy, Business, &c.— Floor Space. Employees. Business. 
In 1909, first full oper. year, wehad_. 30,000 sq. ft. 200 $385,000 
EE OR Tae eee as 1,327,000 sq. ft. 6,000 10,000,000 


We maintain no selling organization as the demand has always exceeded 
our capacity. We manufacture an important percentage, and in some cases 
all, of the bodies used on the following makes of automobiles: Ford, Cadil- 
lac, Buick, Maxwell, Chalmers, Hudson and Chandler. New business 
offered us by other automobile manufacturers will be taken on as soon as 
our additional plants, now under construction, are completed. We are 
able to sell bodies profitably at a price equal to or below the cost of pro- 
duction of the individual automobile manufacturer. 

The present managers, who have built up the business, have contracted 
to serve in their present capacities for a long period of time, and will retain 
a controlling interest in the common stock. 

New Capiial.—At incorporation there will be paid into the treasury addi- 
tional cash capital of $2,000,000 to provide for further development of the 
business. The company will have no mortgage or funded debt. 

Assets.—The appended financial statement shows net assets, after intro- 
duction of new capital, of $6,862,718. Including the profits from June 30, 
which will be left in the business, the net assets at incorporation will exceed 
$7,000,000. No valuation has been placed on our good-will. Our patents, 
of great value to our business, yielding us a considerable revenue from 
licensees, are conservatively valued at $250,000. 

Earnings.—Our net operating profits for the three years ending Feb. 29 
1916, as certified to by Price, Waterhouse & Co., have been as follows: 
1913-14, $369,321; 1914-15, $576,945; 1915-16, $1,390,952; after deducting 
in each case ample provision for depreciation and all expenses except inter- 
est on indebtedness to be retired by the introduction of new capital. The 
profits of last year represent about four times the annual dividend on the 
pref. stock to be presently issued. 

Our sales and profits for the first four months of the current year (March 
to June) have both been more than double the 1915 figures. In these 
four months, usually the smallest of the year, our earnings were $743,211. 
We estimate our 1916 volume at $20,000,000, or double 1915, as our present 
customers have already engaged that amount of business for the current 
year. We have now in operation three new plants with a tot 11 floor space 
of 510,000 sq. ft., acquired during tne fiscal year 1915-16, the full effect of 
which will not be felt until this year. 

Outlook.—Our business has great possibilities of growth. We can now 
handle less than half the orders we are receiving for closed bodies, and are 
adding to this depertasens two plants with 306,000 sq. ft. of floor space. 
Our Canadian business also has a big future ahead of it. Other channels for 
the enlargement of our hardware and fittings 


expansion are offered b 
department and also 0. 





our service department, for repainting, re-up- 


holstering 
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Pref. Stock.—Preferred_as to assets and also as to dividends at rate of 
7% p. a., cumulative. Entitled to a premium of $20 per share upon any 
voluntary liquidation, or if called for redemption upon 60 days’ notice. 
Annual sinking fund, beginning in Aug. 1917, at least 15% of the net earn- 
ings for the last preceding fiscal year, after payment of dividends on the 
pref. stock, but not less than $250,000 yearly, for purchase or redemption 
of at least 5% of the aggregate amount of such pref. stock which shall nave 
been issued, whether or not outstanding. Consent of 75% of the outstand- 
ing pref. stock is necessary to (a) the creation of any mortgage or lien, 
except purchase-money lien on property hereafter acquired, (b) any}in- 
crease in the authorized pref. stock. Except as above and as required by 
law, the pref. stock will have no voting power, unless (1) two quarterly 
dividends payable thereon are in default, or (2) the company shall fail to 
maintain the sinking fund, but in either of said contingencies will have full 
voting power to the exclusion of the common stock until default is removed. 
No dividend on the common stock unless and until the company shall have, 
after the payment of such dividend, accumulated surplus earnings of at 
least $1,000,000 exclusive of amount for purchase or redemption of pref. stk. 

Application will be made to list the shares on the N. Y. Stock Exchange. 
Bal. Sheet of New Corp., Prepared by Chartered Accountants, as at June 30°16. 
(Giving effect to the acquisition of assets and application of new capital.) 
Properties, less depr’n, as a erre lh Pref. stock, 7% cum __-$5,000,000 

Land and bulidines. ,195,584| Balance, represented by 


Mach. patterns & equip. 1,415,945 200,000 shares of com. 
AGE ik ewan monks & 250,000 stock of no par value___ 1,862,718 
Madse. and materials-_---- 2,635,580 | Merchandise debts_____- 1,075,716 
Accts. and notes receivable 1,075,974)| Accr. pay-rolls, taxes, &c. 248,311 
RR Ba tai ene pe 588 ,544 (Total each side, $8,186,745.) 
Deferred charges__------ 25,118 


ges 
(The bankers named have eontracted to purchase the $5,000,000 pref. 
stock and part of the common shares.] 


Garland Steamship Corporation.—Bonds.—The Guar- 
anty Trust Co. of N. Y., the mortgage trustee, is offering 
at 9934, 99 and 98 and int. for the successive series, First 
Mtge. 5% Serial bonds. Total auth., $1,500,000. Dated 
July 1 1916 and due $500,000 Series A July 1 1917; $500,000 
Series B July 1 1918, and $500,000 Series C July 1 1919, 
but callable as a whole on any interest date at 101 and int. 
on three weeks’ notice. Denom. $1,000 (c). Int. J. &J. 


Data from Pres. G. G. Allen, 200 5th Ave., New York, July 19 1916. 

Incorporated in N. Y. State in March 1916. Authorized and outstand- 
ing capital stock, $1,000,000 preferred.and $900,000 common, all of which 
has been subscribed and paid for in cash at par. Formed to own steam- 
ships and engage in the ocean freight transportation business. Has 
acquired a fleet of steamships, with an aggregate deadweight tonnage in 
excess of 35,000 tons, with which it is carrying on a regular freight service, 
at present operating between Baltimore and English ports and between 
Tacoma and Shanghai. 

Already has profitable freight contracts, having almost a year yet to run, 
covering a large percentage of the capacity of its vessels; and business con- 
nections which insure further large tonnage for an indefinite period. It 
is estimated that up to July 1 1917 the date of maturity of Series A bonds, 
the net earnings will be considerabiy in excess of principal of that series. 

The bonds are a first mortgage lien upon the following steel steamships, 
with deadweight tonnage as indicated: Carolinian, 7,100; Javary, 1,575; 
Justin, 3,306; Grayson, 4,100; Alamance, 5,250; Rockingham, 5,250; 
Norlina, 7,230; total tonnage, 33,805, representing an actual cash in- 
vestment of over $4,500,000, with insurance to cover same. All the vessels 
are under American registry and have a rating of 100 A-1 at Lloyds, British 
or American, except one vessel, with the same rating under the French 
Veritas. All of the vessels were when acquired in good condition, with 
some minor exceptions, and all since acquisition have been completely 
overhauled where necessary . dig _. wu . 


General Electric Co.—Tungsten Lamp Patent Situation.— 
The company makes the following announcement: 

The Just & Hanaman patent No. 1,018,502, issued on Feb. 27 1912 to 
the General Electric Co., has been sustained by the Federal District Court 
for the Southern District of N. Y., and by the Circuit Court of Appeals 
for the 2d Circuit, as broadly covering the Tungsten filament incandescent 
lamp. The General Electric Co. desires to notify all persons not now li- 
censed under such patent, who are making, using or selling Tungsten fila- 
ment incandescent lamps, that such patent will be strictly enforced agianst 
them.—V. 102, p. 2345. 


General Railway Signal Co.—Agreement.— 
See Union Switch & Signal Co. below.—V. 102, p. 1716. 





Goldfield Consolidated Mines Co.— Monthly Earnings. 
Jan. Feb. Marck. Apras. ay. June. 

Ore mined (tons). 31,000 30,080 30,000 30,400 32,400 29,000 
Mah. « ccnnoumiadl $59,061 $60,315 $54,127 $60,000 $52,500 $40,458 


et 
—V. 102, p. 1439. 


Gulf States Steel Co.— Monthly Earnings.— 


1916—July (Net)—1915. {nerves | 1916—7 Mos. (Net)—1915. Inc. 
$202 ,043 $46,973 $155,070 |$1,143,433 $268,149 $875,284 
The above net denotes net income after interest, reserves, depreciation 
and taxes.—V. 103, p. 242. 


Hall Switch & Signal Co.—Agreement.— 
See Union Switch & Signal Co. below.—V. 101, p. 1373. 


Harbison-Walker Refractories Co.—Ezira Div. on Com. 
An extra dividend of 2% along with the regular quarterly 144% has been 
degree ag pone stock, payable Sept. 1 to holders of record Aug. 21. 
—V. 103, p. . 


Independent Breweries Co., St. Louis.— Dividend.— 

A dividend of 3% has been declared on the Ist pref. stock, payable 1% 
Aug. 15 1916, 1% Nov. 15 1916 and 1% Feb. 15 1917, to holders of record 
Aug. 10 1916, Nov. 10 1916 and Feb. 10 1917, respectively.—V. 101, p.1555. 


Interborough Electric Co.—Bonds Called.— 

The entire issue of Ist M. and Coll. Trust 5% gold bonds has been called 
for payment on Oct. 1 at 105 at Commonwealth Trust Co., Pittsburgh, 
trustee. ‘The company has been merged in the West Penn Power Co. 


International Arms & Fuze Co.—Inquiry.— 

See ‘‘Result of Canadian Inquiry”’ in last week’s ‘‘Chronicle,’’ page 460. 
—V. 103, p. 324. 

International Mercantile Marine Co.—Readjustment 
without Foreclosure.—The plan of readjustment prepared by 
the preferred stock committee, J. N. Wallace, Chairman, and 
the common stock committee, John W. Platten, Chairman, 
and adopted by the committee representing the Ist M. Sink- 
ing Fund 5% gold bonds and the 414% Mortgage & Collateral 
Trust gold bonds, has been filed with the depositaries and 
will be made public to-day. See adv. on another page. 

The plan does not involve foreclosure and it leaves en- 
tirely undisturbed the existing common stock, and also the 
existing preferred stock with its 82% of accrued and unpaid 
dividends (as of Aug. 1 1916). The question of paying or 
funding these accumulated dividends is left to the future 
action of the directors. The bonds or obligations of the sub- 





sidiary companies will also remain undisturbed. 

The company has at present outstanding $70,226,000 of 
5% and 444% bonds and the unpaid inierest thereon to 
Oct. 1 1916 will aggregate $7,827,000. With the cash al- 
ready on hand and the proceeds of a small amount of new 
Serial 6% Secured gold notes (probably not over $3,000,000 





of an authorized $10,000,000 issuable solely for this pur- 
pose), it is proposed to pay off all except $40,000,000 of the 
funded debt. This will be accomplished by giving the pres- 
ent bondholders of both issues 57% in new 25-year First 
Mortgage & Collateral Trust 6% Sinking Fund gold bonds 
and cash for the remainder of their principal and cash also 
for the full amount of their accrued and unpaid interest to 
Oct. 1 1916, as follows: 

Each Amount Interest to Will _ be Exchanged at Par for—— 
$1,000 of— Outstanding. Oct. Bonds. 


1 1916. New ash. 
5% bonds__$17,632,000 $1,910,075 $570-$10 050,240 $538 33-$9,491,835 
442% bonds 52,594,000 5,916,825 570- 29,978,580 542 50-28,532,245 


Total ~_.$70,226,000 $7,826,900 Say $40,000,000 $38 ,024,080 
‘ Description of New Securities. 

First Mortgage & Cellateral Trust Sinking Fund gold bonds to be dated on or 
about Oct. 1 1916 and due Oct. 1 1941, but subject to prior redemption 
on any interest date at 110 and int. on 4 weeks’ notice. Principal and 
semi-annual interest to be paid without deduction for any taxes which 
the company may be required to pay except in so far as such payment 
(without deduction) may be unlawful under the U. 8. income tax law. 
Sinking fund not less than $400,000 per annum beginning in 1917, and 
ah ge poy more if more than $40,000,000 bonds are issued. Total 
auth., $50,000,000. Present issue, bearing 6% int., to be_$40,000,000 
Remaining $10,000,000 reserved for future use under restric- 

tions to meet not over 85% of the cost of additional ships, 
equipment, &c., and for improvements and betterments of 
the property. Interest rate not to exceed 6% and callable 
at not over 110 and interest__.____..____.___$10,000,000 

Serial 6% Secured Gold Notes to be dated on or about Oct. 1 1916, to be pay- 
able in substantially equal amounts on each Oct. 1 beginning in 1917 and 
ending in 1921. Principal and semi-annual interest to be paid without 
deduction for any tax a in so far as such payment (without deduction) 
may be unlawful under U. 8S. income tax law. To be secured, subject 
only to the aforesaid bond issue, on all ape cna 4 covered by that mortgage. 
Total authorized, $10,000,000, issuable only for the purpose of providin: 
the cash required by the plan. Total amount expected to Se issu 
Pe GROG ckinncand ned cat adiebued deapiedonaawkus swe $3 ,000 ,000 


The directors will be sixteen in number, in three classes. 

The plan is brought out just about one year since the formation of the 
committee representing the preferred stock. It is interesting to note that 
when this committee was formed and published its notice by stating that 
it would prevent the foreclosure of the mortgages and would take steps to 
see that the stockholders’ interests were protected and the properties of 
the Marine Company retained for their benefit, that its promise has now 
been fulfilled. ompare V. 102, p. 2345, 2170, 2080. 


International Nickel Co.—Common Dividend.— 


A quarterly dividend of 6% ($1.50) has been declared on the $41,834,600 
common stock, payable Sept.:1 to holders of record Aug. 16 


Common Stock Dividend Record. 
Per cent. Par $25{/Dec.:1912. 1910. 1914. 1915. 1916. 
—V. 102, p. 2072\ 2 10% 10 17% & 10% stk. 5, 8,6,- 
Johnson & Johnson, New Brunswick, N. J.—Stock.— 
The company informs us that in 1914 the capital stock was increased from 


$3,250,000 to $4,900,000, the present amount. There are no bonds au- 
thorized or issued.—V. 103, p. 497. 


Kennecott Copper Corp., N. Y.—Production in lbs.— 
1916. Jan. Feb. Mar. April. May. June. July. 
Lbs...10,000,000 9,750,000 10,150,000 10,500,000 10,500,000 10,500,000 10,750,000 
—V. 103, p. 148. 

(S. H.) Kress & Co.—July 1916 Sales.— 

The sales from Jan. 1 to July 31 1916 amounted to $7,543,548, an in- 
crease of $1,445,510, or 23.7% over the 7 mos. ending July 31 1915.— 
V. 103, p. 64. 

Lake Superior Corporation.— Death of President.— 

Thomas J. Drummond, President of this company, died at Castine, 
Me., on Aug. 6.—V. 102, p. 1814. 

(P.) Lorillard Co.—New Director.— 


R. L. Henry has been elected a director, increasing the board from nine 
to ten members.—V. 102, p. 1055. 


Magma Copper Co.—Monthly Earnings.— 

Quarters end. June30'16. Mar.31'16| Quarters end. June30'16. Mar.31'16 
Copp. produc.|bs.2,232,936 2,043,784 | Operating profit__$305,025 $270,201 
Cost of copp., lb. 10.47 9.13 |Av. monthly profit.101,675 90,067 


Manhattan Shirt Co., N. Y.—Div. on Com. Increased.— 


A quarsety dividend of 1% has been declared on the $5,000,000 common 
stock, payable Sept. 1 to holders of record Aug. 21. uarterly payments 
of % of 1% have been made on this stock since June 1915.—V. 102, p. 151. 


Massachusetts Gas Cos.—Combined Net Earnings Avail- 
able for Dividends.— 


Earnings of Controlled Companies. 
: June —12 Mos. end. June 30- 
Earnings of Subsidiary Cos .— 1916. 1915. 




















n : 1915-16. 1914-15. 
New England Gas & Coke Co__. $67,671 $49,576 $793,306 $616,633 
Boston Consolidated Gas Co... 143,138 128,525 1,458,460 1,431,771 
East Boston Gas Co........... 4,023 7,245 59,763 66,41¢ 
Citizens’ Gas Light Co____.__-- 2,694 3,980 36,646 42,597 
Newton & Watertown Gas Co__ 2,138 6,765 80,911 60,162 
New England Coal & Coke Co... 76,989 46 ,987 306,139 301,453 
Federal Coal & Coke Co__.___- 1,846 10,559 73,388 109,336 
Boston Towboat Co_........2- 6,326 539 51,768 ,208 
TEE Si ce ckcectasindened $304,825 $254,229 $2,860,381 $2,676,573 
Increase in Gas Output. 
Boston Consolidated Gas____ A9% 4.00% *0.34% 1.06% 
East Boston Gas__.........-.- 9.23% *0.68% 8.62% 2.24% 
Quincy Co. of Quincy__._..--- 14.25% 16.07% 12.46% 1.33% 
Newton & Watertown_-___----- 16.14% 7.66% 8.45% 5.40% 
* Denotes a decrease.—V. 103, p. 148. 


Maxwell Motor Co., New York.— Dividend.— 

The dividend mentioned in the ‘‘Chronicle’’ last week, page 497, was 
recommended by the finance committee and has not as yet been declared. 
The directors will meet next Tuesday to consider the recommendation of 
the committee.—V. 103, p. 497 


Mt. Vernon-Woodberry Mills, Inc.—6 Months’ Earnings. 
Siz Months to June 30 1916. 


DO OONEO. |... .onucncamen 51,523 | Depreciation ............- $100,000 

Other income. ............- eg 0 SRE SP a 77,553 
———-— | Reserved for loss account of 

Gross income........... $581,998| tornadodamageat Tall’see 15,000 


Insurance, taxes, &c____.-- 
Exp. of tenant prop. (net) —_- 
—vV. 102, p. 1721. : 


(J. W.) Murray Mfg. Co., Detroit.—Stock Dividend.— 

A stock dividend of ico” has been declared, increasing the capital stock 
from $200,000 to $400, -. A further $100,000 stock, making the total 
issue $500,090, it is reported, has been subscribed for by the stockholders 


to double the capacity of the plant. The officers of the com started 
three years ago to manufacture automobile parts, are: i W. Murray, 
Pres. and Gen. Mgr.; Louis G. Schwarz, V.-Pres.; J. R. Murray, Sec.-Treas. 


~ New Mexico-Colorado Coal & Mining Co.—Foreclosure. 

The Equitable Trust Co., trustee, recently brought sult in the N. Y. 
Supreme Court to foreclose the 570 000 second collateral mortgage of 1911, 
$59,800 interest being in default.—V. 95, p. 753. 


20;342| Net income..._._.-..-- $320,734 
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Nevada Consolidated Copper Co.—Monthly Earns.— 
—3 mos. end. June 30— —6 mos. end. ao. 


1916. 1915. 1916 
Gross vroduction.._Ibs. 24,091,021 15,106,920 





43,251,295 25,922,600 

Total income____._---- $4,853,945 $1,364,094 $7,635,756 $2,068,828 
Deprec’n Steptoe plant- 185,080 145,764 440 246 ,037 
Ore extinguishment - - -. 109,355 84,545 192,853 1,066 

po ee ae 1,499,593 749,796 2,499,321 1,249 660 

Balance, surplus-_---_- $3,059,917 $383,988 $4,616,142 $432 ,062 


The above earnings are computed upon the basis of 27.23 cents and 
23.4 cents for the quarters ending June 30 and March 31 1916, against 
Fu ome and 14.646 cents for the respective quarters in 1915. 

» Pp. 325. 


New York Air Brake Co.—War Orders, &c.— 

The report that this company will participate in the recent shell order 
to the extent of a $10,000,000 or $2( ,000,000 contract is neither confirmed 
nor denied, but it is believed to be correct. 

The ‘‘Wall Street Journal’’ on July 28 said in substance: 

“The company is splendidly compe’ to make the 9.2-inch shells and in 
August will have practically finished its shell work and be in position to 
start the production of large-sized shelis. ? 

“‘By the end of this month New York Air Brake will have a cash balance 
of approximately $6,000,000, oanae to $60 per share on the $10,000,000 
stock. Profits for the six months to June 30 were between $40 and $45 
per share. If a duplicate shell order is taken it may mean that the full 
12 months to Dec. 31 next will produce net earnings of over $75 per share. 
It is understood that regular lines of domestic work are earning between 
10% and 12% for the shares.’”” Compare fuse order, V. 103, p. 498. 


Niles-Bement-Pond Co.—Dividend Increased.— 

A dividend of 24%% has been declared on the $8,500,000 common stock 
payable Sept. 20 to holders of record Sept. 6. This compares with 144% 
quarterly since Dec. 1915. The regular quarterly 144% on the pref. was 
also declared payable Aug. 15 to holders of record Aug. 9.—V. 102, p. 797. 


Northampton (Mass.) Electric Lighting Co.—Contract. 

This company has awarded to the J. G. White Engineering Corp., N. Y., 
a contract for the construction and installation of a substation at Northamp- 
ton, Mass., of 5,000 k.v.a. capacity, 13,000 volts to 2,300 volts alternating 
current, and the erection of a double circuit heavy copper transmission line 
between Northampton and East Hampton.—V. 85, p. 44 


Northern Calif. Power Co., Consolidated.—EZarnings. 





Siz Mos. to Gross Net d, &c., Res. for Balance, 
June 30— Earnings. Earnings. Interest. Deposit. Surplus. 
} oS 498,677 $241,814 $176,624 $14,623 $50 567 
5 SPRITE 358,10 190,977 131,413 5,748 3,815 


19 
—V. 102, p. 1432, 804. 


O’Gara Coal Co.—Exztension of Time.— 

The bondholders’ protective committee, representing over 88% of the 
ont Pan pas extended the time for the deposit of bonds to Aug. 36 1916. 
—Vv. a3 : 


Old Dominion Co. of Maine.— Monthly Produc. in Lbs.— 


1916—July—1915. Increase. 1916—Jan. to July—1915. Inc. 
3,852,000 3,199,000 653,000 | 23,706,000 14,631,000 9,075,000 
—V. 102, p. 2172, 1064. 

Pittsburgh Oil & Gas Co.—Three Months’ Earnings.— 

Tae total earnings for the 3 months ended June 30 1916 were $108,388; 
operating expenses, $59,223; and net earnings, $49,165.—V. 99, p. 1456. 


Quaker Oats Co., Chicago.—Stock Dividend.— 

A special dividend of 10% has been declared on the $7,500,000 common 
stock, payable in common stock to holders of record Sept. 1. Certificates 
will be Coued Sept.30. The De eee quarterly dividends of 2% % on com. and 
14% on pref. were also declared, the former payable Oct. 16 to holders 
woe Ores y and the latter Nov. 29 to holders of record Nov. 1.— 

. oN 


Realty Syndicate Co., Oakland, Cal.—Status.—The 
privilege of applying ‘‘B”’ bonds to their full face value in 
payment for lands finally expired on July 10. 


Letters of C. P. Murdock, Vice-Pres., to Certificate and “B” Bond- 
holders May 6 and June 20 1916. 

(May 6.) For the past 22 months we have given our ‘‘B’’ bondholders 
the privilege of exchanging their bonds for land. This has resulted in 
our receiving bonds in full payment tor land instead of cash, and has made 
the financing of the company, for its cash requirements, exceedingly diffi- 
cult. It will be impossible to extend this privilege indefinitely, and there- 
fore on and after July 10 1916 ‘‘B"’ bonds and certificates will be accepted 
for real estate only up to 50% of the sale pane of tne real estate; the other 
50% must be paid in cash by the bondholders, or by deed of trust on the 
property purchased; payments to be made monthly. 

(June 20.) There is at the present time ahead of your bonds $535,900 
series ‘‘A’’ bonds which mature May 1 1917, in addition to mortgage indebt- 
edness of $2,254,682. For your protection, however, the “‘B’’ bonds were 
placed on an equality with the ‘‘A’’ bonds to the extent of pe-mitting each 
class of bonds to exchange for land at our original list price, $ for $. 

At the time these ‘‘A’’ bonds were issued it was expected that our cash 
collections would be sufficient to enable us to meet them at maturity. We 
have been disappointed, however, in this regard and unless conditions 
materially improve in the next ten months it will be necessary for us to 
default in the payment or the above $535,900 or arrange some refunding 
scheme in connection with the issue. 

In case we are unable to handle this situation on May 1 1917, it is possible 
that the ‘‘A’’ bondholders wiil foreclose on their security and the security 
of the ‘‘B" bondholders will be lost. This contingency is a possibility, 
and we feel that we should call your attention to it before definitely closing 
our offer to exchange for real estate. There will be no extension of the time 
within which exchanges may be made for real estate for the full purchase 
price after July 10 1916. 


Digest of Statement by Bondholders’ Comm., Dec. 51914 (Not 1915) 
The present plan for securing the creditors of the (old) Realty Syndicate 
was inaugurated last vourueey (1914). (V. 98, p. 767.) At that time the 
admitted debts aggregated $7,871,671, viz.: ; 
Claims secured, wholly or partly, by mortgages or liens on real 
property belonging to the syndicate, or by promissory notes 
secured by such claims, including bonds issued and secured by 
the Syndicate Building in Oakland, Cal__-.-.------------- $1,953 ,282 
Claims secured by pledge, mortgage or otherwise of shares of 
stock of The Pacific Coast Borax Co., Pacific Coast Borax Co., 
San Francisco-Oakland Terminal Railways (or Oakland 
Traction Co. or San Francisco Oakland & San Jose Consoli- 
dated Ry.), and other stocks and bonds -..------- nin <a caved ae 1,635,697 
Clairas wholly unsecured and evidenced by Syndicate 6s or 
Nn ee we cated es gummice ch.eoeedeapeney epaee wabegn th @ 3,982,692 
oS Nigh at ep AA LEE Th eel ag a TERA SEIN ER 00 ,G00 
At the same time the assets were valued at $13,117,415. 
Real property in counties of Alameda, Contra Costa and Ma- 
dera, Cal., and rights and equities therein--__-....-.-------. $6,800,000 
Promissory notes, bills receivable and evidences of debt secured 
by mortgages or liens on, or deeds of trust of, real property.- 1,400,000 


Borax Consolidated, Ltd., 7,400 shares at $8 50_.------------ 62,900 
The Pacific Coast Borax Co., 4,099 shares at $85_.....-----. 348,415 
Pacific Coast Borax Co., 4,715 shares at $170_--....----..--- 801,550 
San Francisco-Oakland Terminal Railways (or Oakland Trac- 

tion Co. or San Francisco Oakland & San Jose Consolidated 

Ry.), 71,851 class ‘‘A’’ ‘preferred shares- ~~. _----.-.--.--.-- 2,592,550 
Other stocks and bonds, including shares of Twelfth St. Realty 

Co., Idora Park Co. and East Bay Realty Co......--..---. 200,000 
Bills and accounts receivable (face amount) .......-----.----- 900,060 


Miseellaneous assets... 2... ec ncn cece ecw ec en cee cccceencces 12,000 


In arriving at these values all of the information then obtainable was 
made use of. It was assumed that the real estate would be disposed of 
without sacrifice. ‘The shares of the San Francisco-Oakland Terminal 
Railways were valued on the basis of the contract of purchase then, but 
not now, in force with G. G. Moore of London. At the present time it is 
impossible to place a reliable value upon this stock, as its value depends 
upon what may be acco shed in the future in the way of financing the 
company (V. 102, p. 2343). The bills and accounts receivable are of more 
or less doubtful value. ‘I'he valués plaeed upon the shares of stock of the 
Borax companies have proved to have been about right. ° 





———> 


While the assets of the Realty Syndicate preety exceeded its liabilities 
they could not be readily converted into cash. The larger part compris 
thousands of tracts, parcels and lots of land mostly situated in Alameda 
County, Cal. The creditors were extremely numerous and scattered, and 
compriend, among others, more than 2,600 certificate holders whose claims 
were wholly unsecured. Most of the claims were then due and immediately 
enforceable. In case of bankruptcy the assets would have been sacrificed. 

On Feb. 26 1914, after many plans had been considered, the Realty 
Syndicate Co. was formed with a capital stock of $10,000,000, the direc- 
tors being Frank B. Anderson, John S. Drum (President), Mortimer 
Fleishhacker, W. W. Garthwaite (V.-Pres.), C. O. G. Miller, C. P. Mur- 
dock (Gen. Mgr.) and F. M. Smith. To this new company the Realty 
Syndicate transferred all of its lands and mortgages and its equities in the 

ledged collateral and other peoperty above referred to, in exchange for 
90,000 shares of fully paid capital stock, being its entire outstanding stock 
except seven shares held by its seven directors (V. 98, p. 767; V. 99, p. 752). 

All of this stock so received in exchange for the properties of the Syndicate 
was thereupon pledged with the Mercantile Trust Co. of San Francisco as 
trustee for the purpose of securing $2,250.000 of Class A bonds and $4,750,- 
000 of Class B bonds, which the Realty Syndicate authorized to be issued 
to its creditors in exchange for their claims. The Class A bonds were 
secured by alien on the stock of the new company prior to the lien of the 
Class B bonds. The Class A bonds are issued only to those creditors of the 
Realty Syndicate whe hold promissory notes secured by snares of stock 
of otner corporations, and these bonds are issued in exchange not only for 
such notes but also for the securities pertaining thereto. In no case are the 
bonds issued for more than the amount of the note, and if the agreed value 
of the collateral does not equal the amount of the claim the creditor receives 
Class A bonds only for the value of his security and Class B bonds for the 
balance of his debt. All of the collateral thus surrendered to the trust 
company in exchange for such bonds is held as additional security, primarily 
for Class A bonds and, secondarily, for Class B bonds. “ 

The Class B bonds are issuable to the unsecured creditors in exchange for 
their certificates and other evidences of debt at the par value thereof, 
They are secured by all of the shares of stock of Realty Syndicate Co., 
subject to the prior lien of the Class A bonds (V. 99, p. 1134). 

he number of Class A bonds which will be issued will be much less than 
originally authorized. During the last few months the Borax companies 
have liquidated a large portion of their assets, and money thus received 
has been distributed to the creditors holding this stock as security (V. 99 
p. 274, 898). In that way the Realty Syndicate has reduced its secured 
indebtedness in the amount of over $700,000, and this debt will be still 
furter reduced when the transactions are complete. To the extent that 
ge en ih "4 — ae — pan a corresponding reduction 
in the amount of Class A bonds to be issued, and a correspondi i 7e= 
ment in the condition of the Class B bonds. ” bapa edits 

Many of the creditors who hold railway stock and other collateral as 
security for their claims, and who are entitled to exchange their claims and 
collateral for Class A bonds, have not yet* exercised their rights in this 
respect. Most of the unsecured creditors have exchangea for Class B. 

Vnile the security back of the bonds should be sufficient to take eare of 
them, yet the principal security consists of a vast amount of real estate 
and owing to the severe financial stringency aggravated by the terrible 
conflict now raging in Europe, land sales have been very much slower than 
was expected. The utmost efforts have been made in the past to pay 
interest to the creditors upon their certificates or bonds, but as this interest 
amounts on the debts of the unsecured creditors alone to about $240,000 
a year, it has become absolutely necessary to discontinue the payment of 
interest on the Class B bonds until money conditions 1mprove and the 
Realty Syndicate Co. is able to sell more of its properties. 

Many of the creditors have, from time to time, asked to exchange their 
bonds or certificates for lands of the Realty Syndicate Co. which it has 
listed for sale, and many such exchanges have been made. Any bond- 
holder desiring to effect such an exchange should apply to the Realty 
Syndicate Co., Syndicate Bidg., 1440 Broadway, Oakland, Cal. 

_ It has been concluded that some limit of time should be fixed for the 

ee ogy Bed oo A  y ae B pon ag be rye ee for clainis against the 
ealty Syndicate, and steps are now being taken to stop the issuan 

——— aad a, 15 Hig hy . nena ox claims. “ eles 

Jommittee: Fran . Anderson, airman; John S. Drum, Secretary; 
Mortimer Fleishhacker, C. O. G. Miller and W. W. Garthwaite. ie 
Francisco. On June 27 there were stated to be outstanding: ‘‘A’’ bonds, 
$535,900; “‘B’’ bonds, nearly $2,000,000; (of which on July 10 some $1,- 
600,000 were reported as still unexchanged for land); notes, $400,000, and 
mortgage debt, $2,225,000. This last item, it is understood, includes a 
$900,000 loan obtained last December on Oakland property, Mercantile 
Tr. Co. of San Fran., trustee. Compare V. 99, p. 752, 898, 1134. 


Ray Consol. Copper Co.—Zarns.—3 & 6 mos. to June 30: 
—3 mos. end. June 30— —6 mos. end. i 








1916. 1915. 1916. 1915. 
Gross prodaction... fia. 18 007 065 44 397 380 34 400 $52 28,987 ,593 
Te, ESTE Eee »226,74$ é ’ ° +342 

Miscellaneous income-_-_ 15,793 ,399 . 20 °747 $2.15 '780 
Total income__-__-_-_- $3,242,542 $1,377,135 $5,448,089 ‘ 

Dead Seem... dees 20 kn. #1376820 

Dividends ____.--_---- 788,589 547,035 1,577,891 547.035 
Net surplus______-_- $2,453,952 $793,851 $3,870,198 $1,535,390 


The earnings for the June 30 quarter are computed on the basis of 28.067 
cents per lb. for copper, against 24.598 cents for the quart ., 
1916.--V. 103, p. 326, 140. ee 

Shattuck Arizona Copper Co., Inc., N. ¥.—Production. 

July and 7 Mos.— ape ve: Lead (lbs.). Silver (0z.). Gold (0z.). 


. la Ee 397, 174,091 2,525 ; 
7 mos. to July $1 1916-2 10:2771009 1,847,937 183'370 2,309 Bt 
—V. 102, p. 442. 


Simmons Company, Kenosha, Wis.—Successor Co.— 

In accordance with a plan of enlargement, this company was incorporated 
in Delaware on Jan. 5 1916 by the old predecessor interests to take over the 
Simmons Mfg. Co., bed manufacturers. The authorized capital steck is 
$1,000,000 7% cumulative preferred stock and $7,000,000 common stock, 
of which $5,300,000 common was issued forthwith, the preferred being then 
held in the treasury to provide for future developments. The company 
Plans the establishment of branches at Cleveland, Indianapolis and Atlanta 
making a total of eight. Directors and officers are: Pras., Z. G. Simmons: 
V.-Pres. and Treas., A. H.Lanee;Sec., Alfred Terrell; Arthur F. Towne, 
G. H. Milne, Otto Rudd, Frank H. Truax, John F. Gail and Harry M. 
Vail. See predecessor company, V. 92, p. 960. 


Simmons Manufacturing 00.—Reincorporation.— 
See Simmons Co. above.—V. 92, p. 960. 


Standard Oil (Kansas).—Ezira Dividend.— 


An extm dividend of 2% along with the regular quarterly 3% has been 
declared on the $3990 308 stock, able Sept. 15 to h 
Aug. 31. Previous dividends were ° Cl + ae + eer 
ear— s 4. 1915. 1916. 
Regular (%)....--- 3 12 6 12 mS a —_ 
pee 5, laa 2 28 and 100 stock. 7 Pee ee SE 
—V. 102, p. 1254. pe 


Stromberg Carburetor Co. of America, Inc.—Status.—- 
Allan A. Ryan & Co. of 55 Wall St., who financed this new 
company, report in printed circular of Aug. 5, on basis of 
official statements and report by accountants, in substance: 

Organization.—Authorized issue of stock, 50,000 shares of no nominal 
or par value, all issued, fully paid aad non assessable. Guaranty Trust 
Co. of N. Y., transfer agent, and Chase Nat. Baak, N. Y., registrar. 
Incorporated July 21 1916 for the purpose, among other things, of acquiring 
the stock and properties of an ILillnois corporation known as Stronyberg 
Motor Devices Co. This purpose has been accomplished and the Stroime- 
berg Carburetor Co. of America, Inc., now owus ail the capital stock of 
wo ne Tilin ny ear has its fact d 

e nois corporation ts factory and princtpal place of b 
Chicago and maintains branches in New York Boston, Treeror, pee ve bo 
olis and Minneapolis. It was organized in 1967 and took its present name 
“Stromberg Motor Devices Co.,’’ in 1908. Although the charter of the 
liduois company is quite broad and enables it to age in activities in 
many zen in jan gutcmsehile ba new ene it | penciions y confined its work 
up to the presen e to manu uring and selling carburetozs and maui- 
tolds used on gasoline motor vehicles, — 





584 


THE CHRONICLE 





[Vou. 103. 








The formation of the New York corporation enables the Illinois corpo- 
ration to acquire tae needed means through loans-to it on favorable terms 
from the New York corporation. The new corporation, owning all of the 
stock of the Illinois corporation, will receive all the dividends that may be 
paid upon such stock. It will be able to finance the Illinois corporation 
without incurring any obligations because its own capital stock was all 
issued for cash, and after acquiring for cash the stock of the Illinois cor- 
poration, there remained in its treasury sufficient cash to meet all the re- 
quirements of the Hlinois corporation. 

Operations.—The output of the Lilinois corporation has greatly increased 
since 1910. In 1910 it produced 44,719 carburetors and in 1915 its pro- 
duction of carburetors was 12% ,€18. For the first five months of 1916 its 
carburetor production was 83,794. In addition to this, on June 30 1916 
the corporation had on hana unfilled contracts for 86,914 carburetors. 
All of the departments of the Illinois corporation are running at full capac- 
ity, and since the fall of 1915 some of them have been compelled to run 
at full capacity both day and night. 

The capital of the Illinois corporation has only been $50,600, but in 
1915 its net profits were $147,703 and for the five months ending May 31 
1916 its net profits were $107,707. 

The present need of the Illinois corporation is increased means to enable 
it properly to handle its present great volume of business and adequately 
provide for the increase in its business that seems clearly indicated. None 
of the officers of the New York Corporation—Stromberg Carburetor Co. 
of America, Inc.—receive any salaries, and its running expenses will be 
nominal. 

Directors of New York corporation are: Charles W. Stiger, Chicago, Ill., 
President; Allan A. Ryan, N. Y., Vice Pres.; George H. Saylor of Chase 
Nat. Bank of N. Y. City; Harry C. Stutz, President of Stutz Motor Car 
Co., Indianapolis; Frederick E. Gunnison of the Lawyers Title & Trust 
Co., N. Y.; William L. O’Neill and Charles A. Brown, Chicago. 

[Incorporated in New York, July 21 1916. Officers: Pres., Charles W. 
Stiger; Sec., Kenneth R. Howard; Treas., George H. Saylor.]—V.103,p.417. 


Stutz Motor Car Co. of America, Inc.—Status.—In a 
printed statement prepared for the shareholders Allan A. 
Ryan & Co., N. Y., who financed the new company, give 


substantially the following data based on the report of Ernst 
& Ernst, chartered accountants: 


Incorporated in N. Y. State [on June 22 1916] with authorized capital 
stock consisting 0: 75,000 shares of no par value, all of which has been 
issued and is outstanding, and has taken over the entire capital stock of 
the Stutz Motor Car Co. of Indiana, manufacturers of famous Stutz auto- 
mobile. The latter company owns its plant in Indianapolis free from 
mortgage. Harry C. Stutz, the President of tnis corporation, has been 
the President and General Manager of the Indiana company since _its 
organization. He will continue to be the head of both cempanies. The 
Indiana company was organized in 1911 with a capital of $50,000. In 
November 1912 a stock dividend of 100% was declared out of surplus prof- 
its, making tne total outstanding capital stock $100,000. Since Nov. 1912 
$700,000 in cash has been paid in divs. upon this $100,000 capital stock. 

All of the dividends declared on the stock of the Indiana company will 
be paid to the new corporation and will be available for distribution as 
dividends upon the stock of the new corporation. The new corporation 
has no liabilities, other than current bills, its officers will draw no salaries 
and its running expenses are negligible. 

Operations .—-The output of the Indiana company has increased from 
year to year. In 1912 its total output was 266 cars, in 1915 it was 1,079 
cars ana for the period of 54% months ending about June 15 of this year 
it amounts to 874 cars. Ait the present rate of output and average profit 
the officers of the Indiana company believe that the business for 1916 will 
yield a net profit of at least $750,000, which will be available for distribution 
as dividends. 

Directors (and officers) of new corporation: Harry C. Stutz, Indianapolis, 
Ind., President and Gen. Mgr.; Allan A. Ryan, N. Y., Vice Pres.; George 
H. Saylor of Chase Nat. Bank, N. Y., Treas.; Kenneth R. Howard of 
Allan A. Ryan & Co., N. Y., Sec.; Stoughton A. Fletcher, Pres. Fletcher 
American Nat. Bank, Ind., and Henry F. Campbell, V.-Pres. Stutz Motor 
Car Co., Indianapolis; Robert E. Maypole, Chicago. 


Guaranty Trust Co., transfer agent; Chase Nat. Bank, registrar.— 
V. 103, p. 149, 499. : 


Tobacco Products Corporation.—A pplication to List.— 
This company has applied to the N. Y. Stock Exchange for authority 


to list $16,000,000 common stock.—V. 102, p. 1161. ; 

Union Natural Gas Corporation, Pittsburgh, Pa.— 
Semi-Annual Statement.—The company for itself and its 
affiliated cos., reports as follows (inter-cos. accts. eliminated): 


Consolidated Statement of Income for Six Months ending June 30. 
1916. 





; 1916. 1915. 

Oe ee $3,219 ,943*$2 ,821,648 | Net earnings. --_-- $2,300,752 $1,650,432 

ee 443,700 124,790 | Interest on funded 

Miscellaneous - - - - 10,558 2,806; andcurrentdebt $169,791 $186,612 

Divs., int., &c... 365,049 300,190 Dividends (5%)-- 500,000 500,000 
Sundry adjustm’ts 5,891 60,344 


Gross earnings.$4,039,250 $3,249,435 





Gas purchased_-.- a$843,226 $713,433 
Op.exp.,rent.,éc. 748,918\ 885,576 
, Cee 146,355 


14 Balance, surp_.$1,625,070 $903,476 

* Includes electricity sold, $32,521. a Includes for 6 mos. in 1916, gas 

purchased from Reserve Co., $657,315, and from others, $185,911. 
Consolidated Balance Sheet June 30. 
1916. 1915. 








1916. 1915. 

Assets— $ Liabilities— $ 
Investment ee x20,037,758 20,180,169 | Capital stock ~...10,000,000 10,000,000 
WwW arehouse mat’l. 393,732 265,646 | Notes payable.... 289,649 502,194 
Rs ob ued con ces 585,176 662,477 | Accounts payable. 695,433 594,618 
Cash in escrow--- 199,284 164,723 | Matured bds., &c- 9,640 80,009 
Accts. & notesree. 861,916 779,358 | Bonds—Union __-y3,791,000 4,500,000 
Prep.rent,ins.,&c. 89,138 77,511 do affil.cos._.. z771,000 943,800 
Cash to pay bonds Contingent earns. 199,648 168,460 
and coupons--. 9,640 80,009 | Reserves ..._---- ae eee 
en ce toe 6,417,918 5,420,812 
WO ecacnacee 22,176,644 22,209,893; Total .....---- 22,176,644 22,209,893 


x After deducting depreciation amounting to $4,191,578 

Bonds retired since Jan. 1 1916, $561,300. Bonds are shown above as 
of June 30 1916, less amounts in the treasury, namely, Union Nat. Gas 
Corp., $1,341,000; ‘affiliated cos., $248,000.—V. 102, p. 1248. 


Union Switch & Signal Co.—Agreement—Earnings.— 
This company, the General Railway Signal Co., the Federal Signal Co. 
and the Hall Switch & Signal Cc. have entered into a cross-licensing agree- 
ment under the several patents, applications for patents and inventions 
owned by them respectively, copies of which agreement have been filed 
with the Department of Justice and the Federal Trade Commission. The 
purpose of the agreement is to end all patent litigation between the several 
companies and to put each in a position to make the safest and most effective 

types of signaling and interlocking systems and apparatus. 
he company, it is learned, practically earned its dividend for the entire 


year during the first six months. In J i 
310,000,000 per annum oy tas KS. ae shipments were at the rate of 


United Cigar Stores of Canada.—Earnings.— 

The total income from all sources of the holding company for the year 
ending May 31 1916 was $52,290, out of which was paid $37,759 7% pref. 
divs. The gross sales of the operating company for the year ending 
me 30 1916 were $881,968, against $553,327 for 1914-15, an increase 
of 59%. The nolding company has a substantial interest in a chain of 
drug stores, gross sales of that department being $438,643, an increase of 
$31,945. The aolding company has lately acquired ownership of all the 
stock of two large cigar manufacturing companies employing 400 persons. 
The capacity of the plants has been increased 9)%.—V. 102, p. 257. 


United Fruit Co.—New Treasurer.— 
Asst. Treas. John W. Damon has been elected Treasurer.—V. 102, p.1816. 


United Fuel Gas Co.—Lislin 


Application has been made to the N. Brock Exchange f thori 
to list $7,987,500 Ist M. 6% bonds due 1936 (V102,p 1816) —-V 103 -p 417. 








Utah Copper Co.—Earnings.—3 & 6 mos. end. June 30: 
Oe: end. “ae 7 —6 Mos. end. June 30— 








6. 1915. 1916. 1915. 
Gross production_._Ibs. 48,384,929 40,799,825 84,949,462 67,215,820 
Cm ee $8,675,433 $3,680,248 $14,861,847 $5,371,976 
Miscellaneous -_____.._- 132,509 36,862 200,675 53,372 
Nevada Cons. dividends 750,375 375,187 1,250,625 625,312 
Bing. & Gar. Ry. divs__ 400,000 320,000 725,000 529,053 
Total net profit._.... $9,958,317 $4,412,298 $17,038,147 $6,579,714 
Dividends paid_-_-_-.--- 4,873,470 1,624,490 8,934,695 2,842,858 
Net surplus____..... $5,084,847 2,787,808 $8,103,452 $3,736,856 


The above earnings are computed upon the basis of about 26.758 cents 
and 26.131 cents for copper in the quarters ending June 30 and March 31 
1916, respectively, and 16.984 and 14.93 cents for the respective quarters 
in 1915.—V. 103, p. 330. 


Valvoline Oil Co. (of N. J.), N. ¥.—Bal. Sheet July 1.— 


1916. 1915. a 1916. 1915. 
Assels— $ $ | — Liabilitios— $ $ 
Real est. & mach.1,094,428 1,046,007 | Capital stock___1,793,200 1,789,200 


Merchandise __. 889,871 717,506) Funded debt... 667,512 639,128 
Floating equip_. 41,678 48,662 | Accts. payable_-_ 17,370 15,845 
Auto trucks__.. _46,9C6 42,626| Floating debt -. 241,265 251,264 
Cash & accts.rec.1,020,146 1,009,863 | Surplus_-.-.--- 1,456,126 1,185,471 
Stock of oth. cos.1,082,444 1,016,244 

OGRE ohio a unx 4,175,473 3,880,908| Total -.----- 4,175,473 3,880,908 
—V.79, p. 504. 


West Penn Power Co.—Bonds Called.— 


See TInterhorough Electric Co. above.—V. 102, p. 2082. 


Wolverine Copper Mining Co.—Report Yr. end. June 30: 
Fiscal 


Total Net New Con- Divs. on Balance, 
Year— Receipts. Earnings. struct., &c. Stock. Sur. or Def. 
1916-36 ..... $1,369,286 eee oe oe $659,020 sur.$75,218 
1914-15 ___-- 929,193 318,291 en Ste atte 360,000 def. 41,792 
19la-16 ...<.- 484,061 95,353 * $14,278 . sur. 81,975 


During the year ending June 30 1916 there were produced 6,541,492 lbs. 
of refined copper, against 7,250,866 in 1914-15; total cost in 1915-16, $.43c. 
per lb.—V. 102, p. 891. 


(F. W.) Woolworth Co.—Larnings.— 

1916——July——1915. Increase.| 1916—7 mos.—1915 Increase. 
$6,521,834 $5,873,038 $648,796 | $43,734,048 $38,058,402 $5,675,646 
—V. 103, p. 249. 


Wright Company (Aeroplanes), Dayton.— Merger.— 
See Wright-Martin Aircraft Corporation below.—V. 101, p. 1276. 


Wright-Martin Aircraft Corporation.— Merger.—An- 
nouncement was made on Tuesday of the proposed merger 
under this title of the Wright Company of Dayton, O. 
(V. 101, p. 1276), and the Glenn L. Martin Co. of Los 
Angeles. The consolidated company will be organized under 
the laws of N. Y. State with $5,900,900 7% cumulative 
convertible preferred stock, and 500,000 shares of common 
stock with no par value. The $5,000,000 pref. stock is to 
be sold for cash, none of it being used in the acquisition of 
any of the properties. The stock of the Wright Company 
and the Glenn L. Martin Co. will be paid for entirely in 
common stock of the Wright-Martin Aircraft Corporation. 


The merger is in the hands of a committee composed of N. Bruce Mac 
Kelvie, F. . Allen, F. B. Adams, Harvey D. Gibson and C. 8. Jennison. 

Edward M. Hagar, President of the Wright Co., will be President of the 
new concern. Glenn L. Martin and C. 8S. Jennison will be Vice-Presidents. 

The announcement of the plans of the company have, it is stated, been 
delayed, owing to the unwillingness of the men associated with it to make 
public their intentions until ready to supply both planes and motors of the 
highest type. In their judgment this time has arrived. 

The pref. stock is being underwritten at par ($100 per share) with a bonus 
in common stock. 

Digest of fetter by Pres.E.M.Hagar of the Wright Co., dated Aug.5 1916 

Glenn L. Martin Co.—The first of our problems was to get in a position 
to manufacture aeroplanes equal in quality and i to the most 
modern of the thousands which are in daily use abroad. o this end we 
have just completed a contract for the acquisition of all the capital stock 
of the Glenn L. Martin Co., the manufacturer of the best and safest aero- 
planes, in my judgment, in this country; and the builders of aeroplanes 
and hydro-aeroplanes which have been largely used by U. 8. Army officers. 
Mr. Martin, as Vice-President of the new concern, will give his entire 
time to it, and will be in charge of the aeroplane department. 

Simplex Automobile Co.—The engine is the essential part of an aeroplane 
and to manufacture its own motor the Wright Co. acquired control, by 
a majority of the stock, of the Simplex Automobile Co., long builders of 
one of the best automobiles in this country. It has also entered into a 
contract to purchase all the remaining stock, having heretofore been the 
owner of 16,940 shares of Simplex pref. stock out of a total of 18,750 and 
3,930 shares of common stock out of a total of 10,000 shares. 

On the completion of new construction work, including the erection of its 
own aluminum and iron foundry, the Simplex plant will be in condition 
to produce the highest grade of automobiles and aviation motors in this 
country. The capacity of the Simplex plant with this work completed 
will be over ten times its output in 1915, namely over $1,000,000 a month, 
which compares with less than that amount for the entire year 1915. 
The Simplex Company is at gop designing a smaller chassis of the town- 
car type which we expect will be ready to market early next year. On the 
large Simplex car we are completely sold for the balance of this year. 

Hispano-Suiza Motor.—The Wright Company also acquired the exclusive 
rights for the United States to manufacture the Hispano-Suiza motor, 
adopted to-day as a standard by the French and Russian Governments. 
We are under contract to furnish these Governments 450 of these motors, 
the first of which will be shipped this month. The trial of the first motor 
was unusually satisfactory. he manufacture of this motor has involved 
very large expenditures on the plant of the Simplex Co. The Hispano- 
Suiza aviation motors are extremely light per horse power and have given 
excellent results under tests and at the front. They weigh only 363 pounds 
and develop 150 h. p. The French Government has placed orders for as 
many as 1,200 of these motors at one time. 

Application of New Money.—To enable the Wright Company to pur- 
cnase the Glenn L. Martin Co. and greatly increase the aeroplane 
capacity, to acquire the remaining stock of tne Simplex Automobile Co., 
to complete its own and its subsidiaries’ construction work and discharge 
loans made on account thereof, and to furnish the requisite a oy 
will require about $4,000,000 dividend approximately as follows: for fixed 
assets, $1,800,000; working capital, $2,200,000. 

Estimated Annual Profits With the New Construction Work Completed. 
1,000 aviation motors at $1,500 profit each $1,500,000 
dmemomianes &¢ 69.000. 755 dao ke dktines coho enekeecreewnees 800,600 
500 large cars and 800 small cars at an average of $800 1,040,000 


| a ae eee PRE eee a eRe yes RUNS) SATE $3 340 ,000 

In the above estimate I have allowed a lower selling price for the aviation 
motor than our recent sale to the U. S. Government at $6,000 each and 
the number of motors in the estimate is far below our final output.Appro- 
priations for aeronautics for the U. S. army _ militia and navy for the 
current year will be approximately $18,000,000 which is 14 times the 
amount appropriated the previous year. This is about the proportion 
of increase in all other neutral nations. The sportsman of to-day realizes 
that flying is most wonderful recreation. Already aeroplanes have de- 
veloped to the stage where they are carrying useful loads up to three tons 
at eighty miles per hour for sixteen hours and covering distances up to 
1,280 miles without landing—a feat deemed impossible a few years ago. 

Directors.—The present board of directors of the Wright Company con- 
sists of the following: F. W. Allen, Fred W. Adams, Henry M. Crane, 
T. L. Chadbourne Jr., Harvey D. Gibson, David M. Goodrich, Edward M. 
Hagar, C. S. Jennison, Henry Lockhart Jr., T. Frank Manville, 8. F. 


Pryor, Henry R. Sutpnen and Harry Payne Whitney. 
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LEHIGH VALLEY RAILROAD COMPANY 





SIXTY-SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1916. 








Philadelphia, August 1 1916. 
To the Stockholders of the Lehigh Valley Railroad Company: 
The Board of Directors herewith submit the annual report 
of the business and condition of your Company for the fiscal 
year ended June 30 1916. 


MILEAGE. 

The first track mileage owned or controlled and operated 
by the Lehigh Valley Railroad Company, the main line of 
which is double track, extending from Jersey City, N. J., 
to Buffalo and Suspension Bridge, N. Y., is as follows: 


Létfigh Valley Rafiroad Company-.-.-_..--.--.----.----------- 
Controlled by ownership of entire capital stock_-...---.-----.-- 938.28 
Controlled by ownership of majority of capital stock and lease- --- 16. 7 





CE SEE WET RRR. ec cacnwascdenhh<ywnyssehabnnGucweseu 63 
Total mileage operated (owned or controlled) ......---------- 1,397.99 
Trackage rights over railroads owned by other companies- ------- 45.82 
Totel Tics Sakic: GAGS, «coos ce ncncs ccsicee cence cbuidiewes 1,443.81 





In addition to the above there are 596.47 miles, or 41.31 
per cent, of second track, 99.51 miles of third track, 44.84 
miles of fourth track and 1,270.19 miles of yard tracks and 
sidings, a total of 3,454.82 miles of track in operation at the 
close of the year. A detailed statement of track mileage is 
shown on pages 47 to 49 [pamphlet report]. The average 
number of miles of railway operated for the year was 1 ,443.69, 
upon which the mileage statistics in certain tables submitted 
in this report are based. 

The total increase of 57.49 track miles compared with the 
preceding year is due almost entirely to the construction of 
a rg yard tracks and sidings to take eare of increased 

usiness. 


OPERATING REVENUES AND EXPENSES. 


The following statement sets forth the total revenues and 
expenses and net revenue from operation for the fiscal year, 
compared with similar figures for the fiscal year 1915. The 
complete income account appears on page 24 [pamphlet 

_ OPERATING REVENUES. 
Increase (+) or 


1916. 1915. Decrease (—). 
From— $ 

Coal fr EES: PUR ae ae ee 18,811,099 51 19,195,755 50 —384,655 99 
Merchan preeens.. .. ......< 20,363,250 65 16,005,501 45 +4,357,749 20 

ee Caren PRE IS A 4,300,182 81 4,043,79900 +256,383 81 
od akbenk cbiencinchinth ieee ccna 194,214 71 195,124 81 —910 10 
EN RE Ir RTI, 3,962 09 449,622 82 +224,339 27 
Other transportation. -----_-_- 2,231,881 61 2,022,23085 +209,650 76 
SRE iii ook con nesnnn 807.978 10 613,927 59 + 194,050 51 





Total operating revenues_--_ 47,382,569 48 42,525,962 02 +4,856,607 46 


OPERATING EXPENSES. 
Increase (+-) or 
1916. a D 


rahi (—). 
Maintenance of way and struc- - 


657,854 14 4,483,92472 +173,929 
628 69 


5 42 
8,207,491 18 +1,157,137 51 


expenses ’ 39 $ 419 31 
Transportation expenses-_--_-_ 17,090,113 67 15,382,186 83 70 9 
“an. 984,131 72 3 t + 76 56 


4, A ies FES ‘ 913,954 73 _ 70,176 99 
Total operating expenses ___33,092,977 61 29,947,387 54 +3,145,590 07 
Net Operating Revenue- -_-_-_-_- 14,289,591 87 12,578,574 48 +1,711,017 39 








Ratio of operating expenses to 

operating revenues____.--- 69.84% 70.42% 

OPERATING REVENUES. 
COAL FREIGHT. 

The revenue derived from the transportation of coal and 
coke amounted to $18,811,099 51, a decrease of $384,655 99, 
or 2.00 per cent, as compared with the preceding twelve 
months This decrease is due to the reduced revenue re- 
ceived from transportation of anthracite coal because of the 
lower rates ordered by the Inter-State Commerce Commis- 
sion, effective April 1 1916, and a decreased tonnage of that 
commodity as a result of the unsettled labor situation in the 
anthracite region during negotiations for a new contract 
between the mimers and the fe opener coal companies. 

The percentage of coal freight revenue to total cperating 
revenues was 39.70 per cent, a decrease of 5.44 per cent. 

The coal and coke transported, excluding the Company’s 
supply coal, was 17,418,333 tons, an increase of 523,403 tons, 
or 3.10 per cent. 

This class of tonnage was 52.58 per cent of the total ton- 
nage hauled during the year, a decrease of 3.24 per cent. 

at a gp ymca Pesce say 

e transportation of merchandise freight produced a 
revenue of $20,363,250 65, an increase of $4,357,749 20, or 
27.23 per cent, as compared with the preceding year. 

_The revenue derived from the transportation of merchan- 
dise freight was 42.98 per cent of the total operating reve- 
nies. an increase of are per cent. 

e tonnage moved, excluding Company’s material, was 
15,706,852 tons, an increase of 17.45 me hy 

wi iy GENERAL FREIGHT. 

e total revenue derived from both coal and merchandise 
freight was $39,174,350 16, an increase of $3,973,093 21, 


or 11.29 per cent, as compared with the preceding twelve 
months. 


—.58% 





The entire freight traffic amounted to 33,125,185 tons, an 
inerease of 2,856,484 tons, or 9.44 per cent. 

The number of tons earried one mile was 5,990,465,278, 
avn increase of 664,136,376 ton miles, or 12.47 per cent. 

The average haul was 180.84 miles, an increase of 4.87 
miles, or 2.77 per cent. 

The average revenue per ton was 118.262 cents, as com- 
pared with 116.296 cents last year, an increase of 1.966 cents, 
or 1.69 per cent. 

Company’s freight, not included in the above, amounted 
to 3,223,604 tons, an increase of 149,944 tons, or 4.88%. 

The total freight train mileage was 9,381,833 miles, an 
increase of 457,485 miles, or 5.13 per cent. 

The revenue received per freight train mile was $4 18, an 
increase of $0 24, or 6.09 per cent. 

The average trainload of revenue freight was 638.52 tons, 
an increase of 41.69 tons, or 6.99 per cent. Including Com- 
pany’s freight, the average trainload was 660.87 tons, an 
inerease of 42.02 tons, or 6.79 per cent. 

PASSENGER. 

The earnings received from passenger traffic amounted to 
$4,300,182 81, an increase of $256,383 81, or 6.34 per cent, 
compared with the preceding year. 

The total number of passengers carried was 6,745,086, an 


-inerease of 1,538,114, or 29.54 per cent. 


The number of passengers carried one mile increased 12,- 
605,714, or 5.84 per cent. 

The average distance traveled by each passenger was 
33.84 miles, a decrease of 7.58 miles, or 18.30 per cent. 

The average revenue per passenger was 63.753 cents, a 
decrease of 13.908 cents, or 17.91 per cent. 

The average revenue per passenger per mile was 1.884 
cents, an increase of .009 cent, or .48 per cent. 

Passenger train mileage was 4,258,978, an increase of 
34,791 miles, or .82 per cent, as compared with an increase 
in this revenue of 6.34 per cent. 

The average revenue from passengers per passenger train 
mile was 100.97 cents, an increase of 5.24 cents, or 5.47%. 

MAIL. . 

The sum of $194,214 71 was received from the Federal 
Government for the transportation of United States mail, 
a decrease of $910 10. 

EXPRESS. 

The revenue from this class of business amounted to $673,- 
962 09, an increase of $224,339 27. 

: OTHER TRANSPORTATION. 

The earnings derived from transportation other than shown 
under the preceding headings were $2,231,881 61, an in- 
crease of $209,650 76. 

INCIDENTAL. 


Incidental revenue amounted to $807,978 10, an increase 
of $194,050 51. 


OPERATING EXPENSES. 
MAINTENANCE OF WAY AND STRUCTURES. 

The sum of $4,657,854 14 was expended for the mainte- 
nance of way and structures, an increase of $173,929 42, or 
3.88 per cent, as compared with the preceding year. 

During the year sixteen steel bridges and thirteen concrete- 
steel Glens. replacing light iron or wooden bridges, were 
constructed. One new iron and one new wooden bridge 
were placed under new sidings to industrial plants and one 
iron bridge was built replacing a pipe culvert. One iron 
and six wooden bridges were replaced by pipe culverts and 
seven iron bridges were strengthened. Seven wooden 
bridges were replaced by ballasted floor creosoted timber 
bridges and two wooden bridges were abandoned and open- 
ings filled. One wooden bridge was replaced by a reinforced 
concrete box culvert and one new wooden lift bridge with 
pile trestle approach was built in connection with additional 
yard facilities. 

2,037 tons of 136-pound rail, 1,608 tons of 110-pound rail, 
10,311 tons of 100-pound rail and 11 tons of 90-pound rail, 
together with necessary frogs, switches, etc., were placed 
in the track. | 

Saeent® tie plates and 151,969 anti-rail creepers were 
used. 

: Egos nose an, ey og nat B. M. switch ties, 
343, eet B. M. bridge ties and lumber amounti 
4'096.998 feet B. M. were used. per. Pos 
_ 663,683 of the cross ties, 1,700,293 feet B. M. of switch 
ties and 1,309,457 feet B. M. of bridge ties were treated 
with creosote. 

96,120 cubic yards of crushed stone were used in ballasting 
track. 65,527 feet of drain tile were placed in the roadbed. 

746.30 miles of copper and 238.15 miles of iron wire were 
used in extending and renewing the telephone, telegraph 
and signal wires on the system. 


MAINTENANCE OF EQUIPMENT. 
The expenditures for the maintenance of equipment 
amounted to $9,364,628 69, an increase of $1,157,137 51, 
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or 14.10 per cent, as compared with the preceding twelve 
months. Included therein is a charge of $1,446,123 02 for 
the depreciation of equipment, as required by the accounting 
rules of the Inter-State Commerce Commission. 

ws Twenty-eight worn-out locomotives, one passenger car, 
one express car, one fruit car, 1,551 freight equipment cars 
and 161 road service cars were condemned and either sold 
or destroyed during the year and their value written off the 
books by appropriate charges through operating expenses. 

Five passenger cars, fourteen express cars, two fruitcars, 
two combined passenger and baggage cars and two cafe 
cars were converted into workmen’s cars. 193 produce 
cars were converted into ice cars. Three locomotive tenders 
were converted into water cars and together with 101 freight 
equipment cars were transferred to road service. 

Thirty-two locomotives have been equipped with addi- 
tional air pumps and eighty-nine with bull’s-eye lubricators, 
to meet the requirements of the Inter-State Commerce 
Commission. 

In addition to the above, thirty-one locomotives were 
equipped with brick arches and stokers, thirteen with brick 
arches only and twenty-six with straight air. 

Seventy-one locomotives had new fire boxes applied, one 
hundred and thirty-four locomotives were equipped with 
new cylinders and seventy-one locomotives had new boilers 
applied. 

321 passenger equipment cars were painted and varnished 
and eleven equipped with electric lighting apparatus. Two 
dining cars were equipped with steel underframes. 

Steel underframes were applied to 535 wooden freight and 
coal cars, making a total of 15,193 cars so equipped during 
the last eight years. Five 8-wheel cabooses were equipped 
with steel underframes. 2,982 wooden freight cars were 
equipped with metal draft arms. 
ears and 117 road service cars were equipped with safety 
appliances to conform to the requirements of the Inter-State 
Commerce Commission. 

The total number of locomotives on hand at the close of 
the year was 971, with a tractive power of 32,344,767 
pounds. The total number of freight equipment cars was 
43,836, with a capacity of 1,647,955 tons. 

TRAFFIC EXPENSES. 

The expenditures under this heading amounted to $996,- 
249 39, an increase of $36,419 31, as compared with the pre- 
ceding twelve months. 

TRANSPORTATION EXPENSES. 

The cost of conducting transportation was $17,090,113 67, 
an increase of $1,707,926 84, or 11.10 per cent, as compared 
with the preceding year. 

The ratio of transportation expenses to total operating 
revenues was 36.07 per cent, a decrease of .10 per cent, as 
compared with the preceding year. 

GENERAL EXPENSES. 

This class of expenses amounted to $984,131 72, or 2.08 

per cent of the total operating revenues. 
TAXES. 

The taxes accrued on your property, capital and business 
during the year amounted to $1,806,620 29, an increase 
of $6,361 13 over the preceding year. 


ADDITIONS AND BETTERMENTS. 


The sum of $10,642,896 12 was expended during the year 
for the improvement and development of existing property 
and for the acquisition of new property, which amount has 
been charged to the appropriate Capital Accounts, as re- 
quired by the Inter-State Commerce Commission. A clas- 
sified statement of these expenditures appears on page 44 
jpamphlet report]. Specific mention is made of the more 
important expenditures, viz.: 

The new equipment purchased and added to the property 
during the year is as follows: Twenty-five freight loco- 
motives, twenty switching locomotives, nine passenger 
locomotives, seven locomotive tenders, twenty steel under- 
frame milk cars, four steel flat cars, twenty-five steel under- 
frame 8-wheel cabooses, one service flat car, seven locomo- 
tive cranes, one motor inspection car and two workmen’s 
cars. A portion of this equipment is covered by Equipment 
Trust, Series O, referred to in full under the heading 
“Financial.”’ 

In addition to the foregoing, orders have been placed for 
thirty-six Pacific type passenger locomotives, fifty-five 
freight locomotives, sixteen locomotive tenders, fifteen 
hundred 80,000-pound capacity box cars equipped with steel 
underframes and steel ends, twenty-five steel underframe 
8-wheel cabooses, two all-steel dining cars and two loco- 
motive cranes. 

During the past fiscal year sixty-five Consolidation type 
freight locomotives and ten 10-wheel freight locomotives 
were rebuilt and equipped with superheaters, new cylinders 
and Walschaert valve gears, which increases their efficiency 
and reduces the fuel consumption. 

The new passenger station and train sheds at Buffalo, 
mentioned in the previous annual report, are nearing com- 
pletion and will be placed in service about October 1 1916. 
The freight terminal and yard were completed and put in 
operation in December 1915. 

The new ore pier at Constable Hook is well advanced and 
will be ready for the installation of machinery in September 
and for service early in the year 1917. Pier 8, North River, 
New York, has been completed and put in service. The sub- 


4,970 freight equipment | 





structure for Pier 44, East River, has been completed and 
contracts awarded for all other work in connection with a 
two-story pier and bulkhead shed. These facilities will be 
ready for service early this fall. 

_The modern steel and concrete coal-handling plant at 
Tifft Farm, Buffalo, for handling coal from cars to boats, 
referred to in the last annual report, was completed and 
placed in service since the close of the fiscal year. 

Work is under way in connection with the construction 
of a new engine terminal at Manchester, consisting of a 30- 
stall fireproof engine house with a 100-foot electrically op- 
erated turntable, together with machine shop and power 
plant. At Suspension Bridge a new 15-stall fireproof 
engine house with a 100-foot electrically operated turntable 
and necessary shop and power buildings is under construc- 
tion. These improvements will greatly facilitate the making 
of minor repairs to locomotives and the prompt handling 
of the same. The new 50-stall fireproof engine house at 
Sayre was completed and putin service during the past winter. 

To permit the use of heavier power, the necessary work 
of strengthening forty-two bridges between Sayre and Man- 
chester is now in progress, and in connection therewith six- 
teen passing sidings on the Seneca Division are being ex- 
tended for a total distance of 9.73 miles. 

293,779 feet, or 55.64 miles, of Company’s sidings, and 
19,219 feet, or 3.64 miles, of industrial sidings, were con- 
structed during the year. 

Owing to the unprecedented movement of eastbound 
traffic last fall and winter and the consequent congestion, 
it was necessary to enlarge the yards at Claremont, Oak 
Island, Perth Amboy, South Plainfield, Florence, South 
Bethlehem and Manchester to the extent of a total increased 
car capacity of 3,467 cars. 

The improvement of the water supply system at Lehighton 
and Packerton, referred to in last year’s report, has been 
completed. The water softening plants at Stafford, Max- 
wells and Rochester Junction have been remodeled and re- 
built, the improvements at the last mentioned point including 
a new 500,000-gallon reservoir. Steel tanks with capacities 
of 50,000 and 70,000 gallons, respectively, were erected at 
Perth Amboy and Stafford. A 30,000-gallon concrete 
reservoir was built at Stevenson. 

Automatie dise signals between Penn Haven Junction and 
Wilkes-Barre, a distance of 48.09 miles, were replaced with 
automatic signals of the two-position, lower-quadrant type. 
Automatic signals of the three-position, upper-quadrant 
type were installed between Lodi and Pittsburgh and Lehigh 
Junction, a distance of 71.07 miles, replacing signals of the 
two-position, lower-quadrant type. Similar signals were 
installed between Ashmore and Jeddo Tunnel, a distance of 
1.54 miles. All automatic signals of the three-position, 
upper-quadrant type installed during the year were equipped 
with electric lights. Similar installations were also made on 
the automatic signals between Conway and Fairview, a 
distance of 11.35 miles, and on the Mountain Cut-off be- 
tween Gracedale and Pittston Junction, a distance of 20.39 
miles. An all-electric interlocking plant, together with the 
necessary outlying automatic signals, was erected at Ash- 
more, protecting the junctions of the Highland and Hays 
Creek Branches, with the main line of the Mahanoy and 
Hazleton Division. An _ electro-mechanical interlocking 
plant was installed at Port Reading Junction, replacing a 
mechanical plant. Extensive improvements were made to 
the interlocking plants at Union Street, Allentown, Lehigh- 
ton, Gracedale and Van Etten Junction. 

Visible and audible crossing signals were placed at Dryden, 
Shed’s Corners, Hinman, Beebe’s Crossing, Victor and Lost 
Creek. Visible crossing signals were installed at Berwick 
and Northumberland Streets,White Haven, and South and 
Spring Streets, Groton. 

A new trunk telephone line was erected between South 
Bethlehem and Sayre, a distance of 182.40 miles, to relieve 
congestion on the old line and to form part of a through line 
to Buffalo, to be erected later. In addition to this, new 
telegraph and telephone lines were erected for a distance of 
1.75 miles on the New Jersey and Lehigh Division: 1.25 miles 
on the Mahanoy and Hazleton Division; .90 mile on the 
Wyoming Division, and .25 mile on the Buffalo Division. 
Telegraph and telephone pole lines were rebuilt for a distance 
of 2.60 miles on the New Jersey and Lehigh Division; 1.50 
miles on the Mahanoy and Hazleton Division; 64.95 miles 
on the Wyoming Division; 2 miles on the Seneca Division; 
3 miles on the Auburn Division, and 6 miles on the Buffalo 
Division. Poles were reset for a distance of .50 mile on the 
New Jersey and Lehigh Division; 9.60 miles on the Mahanoy 
and Hazleton Division; 28.50 miles on the Wyoming Divi- 
sion, and 48.70 miles on the Auburn Division. ; 


FINANCIAL. 


To make adequate provision for acquiring additional 
terminal lands and facilities, the purchase of equipment and 
other contemplated expenditures for improvements to the 
property, your Company issued under its General Consoli- 
dated Mortgage, dated September 30 1903, $11,697,000 
Four and One- Per Cent Gold Bonds, maturing May 1 
2003. Of these bonds $1,000,000 were placed in the treasury 
and $10,697,000 were sold, the proceeds of which either have 
been or will be used for the above purposes. 

The only new capital obligations incurred by your Com- 
pany since the increase in the captial stock in 1910 (at which 
time 403,338 shares were sold to the stockholders at par, 
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producing funds of $20,166,900), are the $10,000,000 General 
Consolidated Mortgage Bonds sold in 1913, and the $10,- 
697,000 of similar bonds sold during the past year. Since 
July 1 1910 capital expenditures (referred to in the annual 
reports) have been made for the retirement of securities in 
possession of the public, acquisition of new property and im- 
provements to existing property, as follows: 


Securities held by public, retired...........-..--.------- $20,114,537 66 
New construction and additions and betterments chargeable 

to Capital Accounts of Lehigh Valley Railroad and sub- 

ET CORIO fb 6 octane dw ndbstunendanweewee 19,977,152 15 
Rolling stock and floating equipment____.......--------- 16,419,838 27 


Total July 1 1910 to June 30 1916 inclusive_-_-_-...-----.-. $56,511,528 03 
Proceeds of increase in capital stock in 1910_-$20,166,900 00 
Proceeds of sale of $20,697,000 General Con- 
solidated Mortgage 414 % Bonds as follows: 
$10,000,000 sold December 1913 $9,000,000 
10,697 ,000 sold April 1916 ~._-10,536,545 
————— $19 ,536 ,545 00 
- 39,703,445 00 
Excess of capital expenditures over proceeds of sale of capital 
CHRD IOUS. onc cota ndicoccoscenseknnsunkhaetnsee ium $16,808,083 08 
It will be observed from the foregoing that to the close of 
the past fiscal year there has been expended by your Company 
$16,808,083 08 in excess of the amount realized by the in- 
crease in capital stock and the sale of bonds, which has been 
provided out of the Company’s current cash resources. 
The following obligations of your Company matured and 


were retired during the year: 
Interest 








Description— Rate. Maturity. Amount. 
Collateral Trust Bonds__.....------ 4% Feb. and Aug. $1,000,000 
Zquipment Trust, Series I, Certfs.. 4% September 400,000 
Equipment Trust, Series J, Certfs..444% Mar. and Sept. 500,0 
Equipment Trust, Series K, Certfs._.. 4% Mar. and Sept. 300,000 
Equipment Trust, Series L, Certfs..44%% April and Oct. 400,000 
Equipment Trust, Series M, Certfs_.4144% arch 200,000 


The Lehigh-Buffalo Terminal Railway Corporation, 
under authority of the Public Service Commission of New 
York State, issued to your Company $50,000 of its capital 
stock and $3,740,000 Fifty-Year Five Per Cent Debenture 
Bonds to repay advances made for the construction of the 
new freight and passenger terminals at Buffalo, which are 
now nearing completion. These debenture bonds will re- 
main in your treasury until permanent financing can be ar- 
ranged by the Terminal Company. 

A new company has been incorporated, known as the 
Lehigh Valley Harbor Terminal Railway Company, to take 
title to such real estate as may be purchased for the purpose 
of providing additional terminal facilities at the Jersey City 
water front and to make such expenditures in connection 
with these facilities as may be authorized from time to time. 
That corporation has issued to your Company $100,000 of 
its capital stock and also its notes, bearing interest at the 
rate of five per cent per annum, aggregating $2,976,336 05 
on account of advances already made. The notes have been 
placed in the treasury pending further provision for the 
financing of this project. 

An Equipment Trust, designated Series O, was created 
during the year under which will be issued $3,000,000 Four 
and One-half Per Cent Certificates, maturing in annual in- 
stallments of $500,000 September Ist of each year, the final 
maturity being September 1 1922. ‘These certificates will 
be a lien upon forty freight locomotives, fifteen switching 
locomotives and fifteen hundred box cars, now under con- 
tract with the builders. A portion of this equipment has 
been delivered and upon receipt of the remainder. the certifi- 
cates will be issued and p in the treasury. 

An additional Equipment Trust, to be known as Series R, 
has also been authorized. This trust will cover an issue of 
$2,400,000 Four and one-half Per Cent Certificates, maturing 
in semi-annual installments of $200,000 March Ist and Sep- 
tember Ist of each year, the last installment falling due 
September 1 1922. Under this arrangement the Company 
will acquire seventy locomotives of the latest design. Forty 
of these, known as the Santa Fe, or 2-10-2, type, will be used 
exclusively in freight service and thirty, of the Pacific type, 
although primarily for use in fast freight service, will be so 
equipped as to make them available for passenger service 
also. This equipment is pow under contract and will be 
delivered in the near future at which time the certificates 
will be issued and placed in the treasury. 

The advances made by the Lehigh Valley Railroad Com- 
pany to subsidiary companies, of which it owns the entire 
capital stock, were reimbursed by issues of Fifty-Year Five 
Per Cent Gold Debenture Bonds, as follows: 


The Lehigh Valley Railway Company-.--..--.----------.---- 1,100,000 
Lehigh Visits Railroad Company Mr a . ,000 


ew Jerse 585 
Pennsylvania & New York Canal & Railroad Company---_-_-_-_- 445,000 


These securities have been deposited with the Trustee, 
as required by the terms of the General Consolidated 
Mortgage. 

There have also been received and placed in the Com- 
pany’s treasury $60,000 Wyoming Valley Water Supply 
Company First Mortgage Five Per Cent Bonds in repayment 
of advances made to that company for capital expenditures. 

The book value of the capital stock of Coxe Brothers & 
Company, Incorporated, has been reduced by the sum of 
$1,000,000 and Profit and Loss charged with that amount, 
as has been the practice in preceding years. 

There has been a further reduction in the par value of the 
capital stock of the Temple Iron Company, resulting from 
the liquidation of the ant ite business of that company, 
mention of which was made in last year’s annual report. 
There has also been a reduction in the par value of the 


capital stock of the Philadelphia Grain Elevator Company. 





Material and Supplies on hand at the close of the year 
amounted to $3,371,895 07, an increase of $465,887 44. 
This increase is principally due to the accumulation of large 
stocks of locomotive supply coal last winter, in anticipation 
of a possible suspension of mining in the bituminous regions 
pending negotiations for a new agreement between the coal 
operators and their employees. ‘This coal is now being used 
and the stock on hand will be reduced to normal within the 
next few months. 

Current Assets are $13,351,729 16 above Current Liabilities. 

Four quarterly dividends of two and one-half per cent 
each on the preferred and common capital stocks of the Com- 
pany were declared and paid during the year. 

The cash and security balances of the Company for the 
year have been verified by certified public accountants and 
a copy of their certificate as to the correctness of the same 
is given on cage 19 [pamphlet report]. 


GENERAL REMARKS. 


The revenues of your Company for the year under review 
are the greatest in its history and show a substantial increase , 
over the preceding year. A large portion of the increased 
earnings have been devoted to a very liberal expenditure for 
the maintenance of property, particularly in the case of 
equipment. Your Company has for years pursued the 
policy of discarding its old wooden freight cars as fast as 
they reached a condition to require heavy repairs and has 
condemned a great many of the same during the year. On 
such equipment of this type as is still serviceable, heavy ex- 
penditures have been made for steel underframes, a practice 
which has been pursued aggressively in the past and to a 

eater extent during the year just closed, as the demand 

or equipment increased. With the work that has been 
done and the work now under way, your Company will 
have within the next few months practically no freight equip- 
ment that is not either all-steel or steel underframe. ery 
substantial charges to expenses have also been made for the 
condemnation of old locomotives too light for economical 
operation and for the remodeling of such engines as were 
still serviceable but not of the proper degree of efficiency. 
The expense for maintenance of way and structures has like- 
wise increased, the earnings for the year having permitted 
of a liberal policy in this respect also. 

With the improvement in general business and the encour- 
aging outlook for a continuation of the heavy volume of 
traffic,and as well that your Company may be ina position 
to handle the increased business as efficiently as possible, 
heavy expenditures for additional facilities have been auth- 
orized during the year. These improvements have either 
been completed (as set forth under the heading ‘‘Additions 
and Betterments’’) or are now under way. The more im- 
portant are extensive terminal developments, the purchase 
of additional rolling stock and floating equipment, the more 
rapid replacement of various bridges with stronger structures 
thereby permitting the use of the heaviest type of power and 
greater trainloads, extensions of tracks and sidings, and the 
construction of additional roundhouses with facilities for 
making promps repairs to locomotives. 

It will be noted that the item “Hire of Equipment’ for 
the year shows a debit balance of $1,040,296 86. This s 
due entirely to the unusual conditions which confronted 
practically all those railroads terminating at the Eastern 
seaboard which were called upon to deliver to the European- 
bound vessels the vastly increased exports due to the war 
abroad. Harbor facilities generally had not been built 
to take care of such a volume of traffic as resulted. Emer- 
gency measures at increased expense were necessary to re- 
lieve the congested conditions, which at one time were very 
serious. This resulted in a large accumulation of the cars 
of other railroads, particularly those from Western points, 
the lading of which, destined to foreign-going steamships, 
your Company was unable to unload with any degree of 
promptness. Under the general railroad rules, per diem is 
paid to other companies for their equipment while on the 
lines of your Company and vice versa. This unusual con- 
dition, which existed practically throughout the year and 
which your Company was powerless to prevent, caused the 
large debit for rental of equipment above mentioned. This 
congestion also added very materially to the expense of hand- 
ling freight, without any corresponding increase in revenue. 
Then, too, the demand for raw products used largely in the 
manufacture of commodities going abroad, caused increases 
in the prices of all materials and supplies required in railroad 
operation and added considerably to the cost of operation, 
a condition which still exists. 

_ The Inter-State Commerce Commission ordered a substan- 
tial reduction in the rates for the transportation of anthracite 
coal, effective April 1 1916, which has caused a prea 
reduction in the revenues derived from the movement o 
that commodity. This investigation was ordered by the 
Commission upon its own initiative and was under review 
for over three years. 

The Inter-State Commerce Commission notified your Com- 
pany that the Federal valuation of your property would be 
made as of July 11917. The field and office work prepara- 
tory to making a detailed inventory is well under way, 
thirty-three men being engaged in the preparation of the 
data. The cost to your Company of this work 
1 1913, the date the revised classification issued 
the Commission provided for the separation of this class 


nece 

since July 
of 

of expense, amounts to $132,429 25. 











588 


THE CHRONICLE 





[Vox. 103. 








Six new covered barges, _ gasoline derrick barge and one 


motor boat were received dur the Pb and added to the 
floating equipment of the Lehigh Valley Transportation 
Company, the entire capital stock of which is owned by bse 
Company. In addition to the foregoing, orders have 
placed for one steel tug, one steel steam lighter, four 90-foot 
wooden eg eet one 120-foot wooden barge, three steel 8-car 
floats and four steel 12-car floats. One wooden sea-going 
barge, fully covered by insurance, was lost at sea. Two 
ear floats, one tug, one grain boat and nine coal barges, 
which, on account of age and small capacity, became un- 
desirable for further service, were condemned and sold. The 
floating equipment used by your Company and its affiliated 
companies is shown in detail on page 46 [pamphlet report]. 

Although the decision of the Inter-State Commerce Com- 
mission, referred to in the last annual report, prohibited the 
Lehigh Valley Transportation Company from operating 
after December 1 1915 its six vessels on the Great Lakes, 
used for the transportation of freight between Buffalo and 
points west, they are being operated during the present 
season of navigation thro oh an injunction obtained from 
the courts. This matter is still i in litigation, as final deter- 
mination has not yet been reached. 

The operation of the Lehigh & New York Railroad, which 
property is leased and operated by your Company under an 
agreement made in 1895, has resulted in a loss of $223,061 75 
for the year. 

Sixty-one new industries were located on the system during 
the year, of which fifty-one have direct track connections 
with your Company’s lines. 

The total payments direct to labor for the year amounted 
to $19,256,182 78, or 58.19 per cent of the total operating 
expenses, the same having been distributed among an aver- 
age of 23,815 employees. 

The contribution made by your Company to its Employees’ 
Relief Fund amounted to $54,815 00. This fund was started 
in 1878 and with one exception is the oldest relief fund in the 
United States. Since its establishment and up to the close 
of the year ended June 30 1916, the payments made by it have 
amounted to $2,169,702 29. Of this the employees subscribed 
one-half, while your ‘Company contributed the other portion. 

Mr. Samuel T’. Bodine of Philadelphia was elected a Direc- 
tor to fill the vacaney caused by the resignation of Mr. 
Abram Nesbitt. 

Acknowledgment is made of the faithful and efficient 
services rendered by the employees of your Company during 


the year. 
E. B. THOMAS, President. 


GENERAL BALANCE SHEET JUNE 30 1916. 
Dr. 





ASSETS. 
Investment in Road and Equipment— 
Investment im road _____..._...._._.-- OE, a ae 
Investment in equipment ___......._.-- J IID © snes cco om Aisne 
$81,300,945 63 -----.----.- 
Less reserve for accrued depreciation.... 9,437,84057 ---..-.-_--- 




















1,863,105 06 
Investment in Miscellaneous Physical Property. -...._.-- p ,270 66 
Investments in Affiliated Companies— 
 SSGTE LAL IEEE SEL GE LCA EER $46,082,986 52 ------------ 
Os cigs oa a ee 32,745,926 00 Slam wimgtaln eae 
sit eld deabie aac ie inia eile elhle ah haa dateke 400,006 06 _.....-...-- 
RO SS ES I Ta ee eT es. "200:474 SD * sl anda tatetsii aaltdnes 
82,219,473 22 
Other Investments— $259.869 00 
Sy RI A a MIEN EEE SILA 34, RECS coi 
WE Dicnr nine co wiieiela- meatus aah’: 907,27000 ........-..-.- 
601,148 00 
Current Assets— 
reg Re net hike nee nee -< 015.198, 098 Ot pike awhiuea 
et balance receivable from agents 
OS Sn IR BE AE EGG EARP TE, a, ws op woe ss/eumsnign ee 
iscellaneous saoeseens receivable______- _F > <5 eeP Rane eee ss 
Material and supplies. _.._........._ -- Ei ee ema se 
Interest and div ae receivable_______ CEE... rine coanclinaiqnmen 
Other current assets..................- Pe UO. wsce-pcensce 
22,197 ,363 02 
GN IT ES, DE RET See RSS. NDOT E ATE 1,536,524 52 
bay by ae premi id in 
ents ani urance ums pa 
PN Ee ait Se it aR TE RT LO a IRE $146,727 62 ..........-- 
Other caniibakall |” SHEERS. pe mais cai ys Sf ee nasser 
1,625,005 75 
fo SR RR oe a RS ROC I PCR TE at ES EP $182,072,890 23 








Cr. LIABILITIES. 
Ca) ett Stock— 


210,034 shares common ated. par 50_-$60,501,700 00 
2,126 shares preferred stock, par $50 106,3 


Funded Debt— 
Mortgage 


$60,608,000 00 





SEY gE ae BEES 660.296.0008 00 ............ 

Collateral trust bonds_.._.........__-- SID cemnveccocaun 

apne trust obligations__......__.- : » eI 
Mortgage on real estate_...........__-- 1,669 18 


wee ee ee ew eee 





$103,737 ,669 18 
Less securities held in treasury of the Co. 18, "706/000 











85,031,669 18 
Current Liabilities— 
Traffic and car-service balances payable.. $457,921 39 --_-_------- 
Audited accounts and wages peyenie..... 4.595.329 @6 —-....--..... 
Miscellaneous accounts payable________- a 
Interest matured unpaid___........___- Be OE IES 
Dividends matured enpeld. MET AC DO “0 eeepc 
Funded debt matured unpaid-___.._____- MUNI: ins dust taesier Gueaeninaih 
Unmatured dividends declared___.____.- A BE  aeneeocacase 
Unmatured interest accrued_........_ - 615. ES to en 
Unmatured rents accrued__........_.-- YF Sep ER es 
Other current it liabilities Ly ahs Pa RRS 22 4h ae 
8,845,633 86 
OE a ii in gwinnett: Lbehons a 1,568,280 04 
usted Credits— 
ME eae. ockasbwcecdeane 8508 367 90: ...... nck 
usted credits............... wd ¢ FC eas 
2,057 444 22 
POU We BO i oe Be ie cincccdicknanbkocck uses 23,961,862 93 





bh ahechhesemeNaw om nenebin de sen aang $182 ,072,890 23 














COMPARATIVE INCOME £ooounrt FOR THE YEARS ENDED 
JUNE 30 1916 AND 1915. 
Increase (+-) or 








1916. 1915. Decrease (—). 
Pa, 9 tee rc ng Revenues— $ 
premans : revenue. ........ 8,811,099 51 19,195,755 50 —384,655 99 
exena dise freight revenue. -20363.250 65 16,005,501 45 +4. 357,749 20 
Passenger revenue._____.___ 182 81 4,043,799 00 ,383 81 
—_ . . See Gee ,214 71 195,124 81 10 
CONS SOVONUO. 56...cccue 73,962 09 449,622 82 +224,339 27 
Ot er transportation revenue. 2,231,881 61 2,022,230 85 4-209 650 76 
Incidental revenue_._....._- 7,978 10 613,927 59 +194,050 51 
Total operating revenues_ -__47,382,569 48 42,525,962 02 +4,856,607 46 
malnvonan Expenses— 
~ pace of way and struc- 
5. SEA RGR Sh RR 4,657,854 14 4,483,92472 4+173,929 42 
pe alae of equipment_-_-_ $' '364.628 69 8.207.491 18 +1,157,137 51 
Traffic expenses._.......... "249 39 ,830 08 +36, 31 
Transportation expenses--_--- 17,090,113 67 15,382,186 83 +1,707 ,926 84 
General expenses___....-..-- 984,131 72 ‘913,954 73 +-70:176 99 
Total operating expenses-_-_-_33,092,977 61 29,947,387 54 


+3,145,590 07 





Ratio of operating expenses to 






































operat: revenues________ 69.84 70.42 —.58 
Net opera revenue. _.._.- 14,289,591 $ 12,578,574 (3 +1,711,017 % 
Railway tax accruals________ 706,092 64 1,691,989 33 +14,103 31 
Uncollectible railway revenues 8,785 37 14,781 88 5,996 51 
Total tax accruals, ete_____ 1,714,878 01 1,706,771 21 +8,106 80 
Operating income_____..___- 12,574,713 86 10,871,803 27 +1,702,910 59 
Other Income— 
Joint facility rent income__-___ ed 530 78 325,579 07 —71,048 
Dividend income____________ ,312 76 712,998 77 +190,313 99 
Income from funded securities BL "190 01 428,027 08 +3,162 93 
Miscellaneous income _-______. 1,077,492 47 544,414 27 +533" 078 20 
Total other income_-______- 2,666,526 02 2,011,01919  +655,506 83 
eG Re Pe ce een 15,241,239 88 12,882,822 46 +2,358,417 42 
Deductions from Income— : 
Hire of equipment—Debit bal. 1,040,296 86 68,807 74 +971,489 12 
Interest on funded debt_-_-_-_-_- 3, 436 65 3, crt 738 48 +40,698 17 
Rent for leased roads_______ 142,589 24 2,14 eit Te ae a es 
Joint facility rents__________ 212,625 23 208,613 37 +4,011 86 
Miscellaneous rents_________ ,031 rt 310 98 +22'720 58 
Miscellaneous tax accruals... 100,527 65 108,269 &3 —7,742 18 
M eous deductions____ 42,292 78 59,047 86 —16,755 08 
Total deductions from income 7,574,799 97 6,560,377 50 +1,014,422 47 
WS Ris Si hos rd Sc ee 7,666,439 91 6,322,444 96 


+1,343,994 95 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 
JUNE 30 1916. 


Balance July 1 1915 $23, 692 716 88 


Net income for year ended June 30 1916 






































ER aR SS ae 7,666,439 91 
Profit from liquidation of stock of Temple Iron Co. an 
Philadelphia Grain Elevator Co_____..._-.--..------- 132,344 00 
Reduction of book value of capital stock of 
Coxe Brothers & Co., Inc___._._...---- Ff | Sees are 
Readjustment account transfer of real estate MTR = cn cpvensiciccibtcolaians 
Discount and expense on General Consoli- 
dated Mortgage Bonds sold____....___- RP . Sciudeccasuee 
Property abandoned_-.._......2...------- SRE. chiancwwueune 
Miscellaneous adjustments___..........-- TE. caimnccenicmin 
ae 
on prefe s 3 
paid Oct. 9 1915_--___._ $2,657 50 
236 % on co; > 
paid Oct. 9 1915__....--- 1,512,542 50 
2%% on pref ‘ 
paid Jan. 8 1916..-.____- 2,657 50 
2%% on common 
paid a ox LS ES gS Sea 1 »512,542 50 
2%% — ) ° 
$ 4% Be Apri si “Tole. leis gical 2,657 50 
pala A April's a... "1,512,542 50 
= July aa bits aoe < 2,657 50 
att on common stock, 
ue July 8 1916_....-.--- 1,512,542 50 
———-_ 6 060,800 00 ----.---.-.. 
Balance June 30 1916.-..--------------- 23,961,862 93 --.-.-.-...-... 
$31,491,500 79 $31,491,500 79 
Balance brought forward July 1 1916_-....-.----------- $23,961,862 93 
STATEMENT OF FUNDED DEBT JUNE 30 1916. 
Interest. 
Date 
Description. of Accrued dur'’g| Principal. 
Maturity. | Rate. | Payagle. the Year. 
Lehigh Valley RR.Co. 
lst Mtge. Bonds -_\June 1 1948) 4% June&Dec.| $200,000 00; $5,000,000 00: 
Consol. Mtge. Bonds: 
Coupon. _$1,319,000/Dec. 1 1923} 6% WJune&Dec. 
Regist’'d 4,319,000) 7 6% os 
Annuity 10,062,000\Perpetual 6% si 942,000 00' 15,700,000 Ou 
Coupon. _$1,669,000 Dec. 1 1923) 444% ~ 
Regist’'d 3,093,000 si 4%% 
Annuity 2,538,000/Perpetual 4%% * 328 ,500 00 7,300,000 00: 
General Consolidated {4% \May&Nov.| 1,065,560 00} 26,639,000 00. 
Mortgage Bonds -.|May 1 2003 \44%% a 551,621 50) 20,697 ,v0u 00. 
Coliat. Trust Bonds | $500,000 
semi-ann’y 
toFeb.1°26| 4% \|Feb.&Aug. 369,530 00 8,944,000 00: 
Equipment Trust, {| $250,000 
Series J, {| semi-ann’y 
Certificates - ~~ --- {| toSep.1 "17 414 %|Mar.&Sep. 43,125 00 750,000 00 
Mtge. on Real Estate|... -..-/---.--|-.---.---- 100 15 1,669 18, 
TOE ‘icunnucue $3 ,500 ,436 65 
Total amount of Funded Debt outstanding ........_....-.. $85,031,669 18: 
Amount of Funded Debt in the Treasury of the Company, viz.: 
General Consolidated Mortgage 4% Bonds-_.-...............- $18) 000 ,000 00 
General Consolidated Mortgage 444% Bonds -...-...-....- 1,000,000 00 
Collateral Trust 4% Bonds. -.-..........-.-.--.-.---.-.-.-..- 1,056,000 00: 
Equipment Trust, Series I, 4% Certificates maturing $400,000 
annually to September LB RRR SE eS RS a He ee 400,000 00 
Equipment Trust, Series K, 4% Certificates maturing $150,000 
semi-annually to September De TUE sw didn Ainebiinists wsetibbekin tikes 450,000 00 
Equipment Trust, Series L, +4 % Saaeneneee maturing $200, 000 | 
semi-annually to October Pe ackatdvnkdeehvesve cusmick 1,400,000 U0. 
Equipment Trust, Series M, ‘“ x Certificates maturing $200,- 
000 annually to March 1 ROR Rb RAINE eg ; 1,400,000 00 
Total Funded Debt, per balance sheet............-... -. 3103 ,737 ,669 18 
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BUFFALO, ROCHESTER & PITTSBURGH RAILWAY COMPANY 





THIRTY-FIRST ANNUAL REPORT— 


FOR YEAR ENDING JUNE 30 1916. 








The Directors of the Buffalo, Rochester and Pittsburgh 
Railway Company submit to the Stockholders the following 
report for the year ending June 30 1916: 

ROAD OPERATED. 











1916. 1915. Increase. 
Miles. Miles. Miles. 
IE i ibis che denchtia cise an bik, 367.06 2 eae 
EEE OIE IES LOSI MILE CBE NEE 89.90 SRD: .. weda 
EE SHI Dudtoc ths dadcsnnbaweguee 129.52 129.52 anaes 
Total length of road operated__......__- 586.48 586.48 i aa 
CE ICC st a oe erecta pace ae a 208.33 208.33 ae 
Rca caaciu. dhe ansdnabadi<do 378.14 372.71 5.43 
Total miles of tracks, all steel rail______-- 1,172.95 1,167.52 5.43 
There was no change in the mileage of road operated. The 
tracks were increased by 5.43 miles of new sidings. 
INCOME. 
5 PY “322% Increase (+) or 
Operating Income: 1916. 1915. Decrease (—). 
I i silhaeck  pitwerw ig $11,971,018 75 . 9,479,935 75 +$2,491,083 00 
SE i picisie owere nde ,648,789 54 6,935,252 30 +1,713,537 24 
Net revenue. -_..........- $3,322,229 21 $2,544,683 45  +$777,545 76 
I 8 a os wire 250,000 00 230,000 00 + 20,000 00 
Uncollectible revenues_ -.----. 127 94 596 27 —468 33 
$250,127 94 — $230,596 27 +19,531 67 
a li as ae ce te $3,072,101 27 


$2,314,087 18 - +$758,014 09 
GAS Ake A A 450 48 —450 48 


Total operating income___$3,072,101 27 
Non-operating income 1 2 








$2,314,537 66  +$757,563 61 











wine oi 1,016,098 72 "718.195 23 __+297,903 49 
Gross income... ......-..« $4,088,199 99 $3,032,732 89 +$1,055,467 10 
Deductions for interest, rent- 
a ees eRe S 2,124,062 88 2,120,013 33 +4,049 55 
Wee Somes... 6.6588hs nid $1,964,137 11 $912,719 56 +$1,051,417 55 
epee 
ension and Fire Insurance 
be oe gE EE ES $22,923 35 $21,508 47 +$1,414 88 
Special appropriations.... 648,393 60 = 111,21109 — +537,182 51 
Total appropriations. ____ $671,316 95 $132.71956 +$538,597 39 
Surplus available for divi- 
os ed eect $1,292,820 16 _ $780,000 00 _+$512,820 16 
Return on capital stock __-___ 7.84% 4.73% +3.11% 


Taxes advanced 8.7% to $250,000 00, due to higher 
assessments on real estate and increased taxes on Net 
Income. 

The increase of $297,903 49 in Non-operating Income is 
attributable to the favorable balance in Hire of Equip- 
ment account. 

A special appropriation of $648,393 60 was made from 
Net Income. Of this amount $125,000 00 was paid into 
the Sinking Funds under Equipment Agreements Series 
A, B and C, and including $2,393 60 accrued interest is 
available for the purchase of new rolling stock; $216,- 
000 GO represents the cost of Equipment Bonds Series D, 
E and F paid off during the year, less one-half of the principal 


refunded by 414% Consolidated Mortgage Bonds; $180,- | 


000 00 covers the amount paid into the Sinking Fund to 
retire bonds under Equipment Agreement Series G; and 


$125,000 00 is the principal of Series H bonds paid off 

during the year. 

DIVIDENDs. 

Dividends in cash were paid on: 
Preferred Stock 


1916. 1915. 
$6,000,000 6°%-3$360,000 6 %—$360,000 
Common Stock 


10,500,000 4%- 420,000 4°4-— 420,000 
NN he ns ee ce $16,500,000 $780,000 $780,000 
Since the close of the fiscal year, your Board of Directors 
has declared semi-annual dividends of three per cent. on 
the preferred stock and three per cent. on the common 
stock, payable August 15 1916. 
CAPITAL STOCK. 

There has been no change during the year in this account. 
The total outstanding Capital Stock of the Company amounts 
to $16,500,000, and consists of $6,000,000 preferred stock 
and of $10,500,000 common stock. 

FUNDED DEBT. 

Under the terms of the Sinking Funds for the redemp- 
tion of Equipment Bonds, $587,000 bonds were retired, 
as follows: $116,000 Series D; $115,000 Series E; $176,- 
000 Series F, and $180,000 Series G. 

Also, the second annual installment of $125,000 Series 
H bonds was retired, as provided for in the agreement. 

The result is a decrease of $712,000 in the bonded debt 
of the Company outstanding on June 30 1916, of which 
$626,000 was held by the public and $86,000 by the Fire 
Insurance and Pension Funds. 

In accordance with the provisions of the Consolidated 
Mortgage of 1907, the Trustee delivered to the Company 
$204,000 Consolidated Mortgage 414% ‘bonds, representing 
50% of Equipment Bonds Series D, E and F retired during 
the year. These bonds added to those in the Treasury 
of the Company make a total of $1,604,000 held in reserve. 

COST OF ROAD. 
™ Capital account has been charged during the year with 
$573,993 43 for investment in road as follows: 
Land for storage warehouse, Rochester, N. Y 








as lapel cate Be $65,934 76 
Other land for transportation purposes__________..____---. 51,968 26 
Subway, Saxton St., Rochester, N. Y_____________-__---- 15,375 82 
Increased weight of rails, frogs and fastenings____......--- 96,087 00 
NRE SIRRRR EIS? PPS SEP ae PY RE ey 53,015 83 
oe a A ae I eS aa 21,309 50 
pS A. SOR ee eRe 42,588 79 
Fire protection facilities, East Salamanca, N. Y_--------- 15,138 71 
Fire protection facilities, Du Bois, Pa_............------- 28,545 99 
fe. tlre Cet ant ccentcecedomen 10,722 99 
‘eee Meenas, abeings, O00. io bk ofa eh eS 173,305 78 

SSS oie elle ond WaNiCE ks Skike Si nc $573,993 43 








The important expenditures embrace the following com- 
pleted items: 

Land for the new storage warehouse in Rochester, N. Y. 

Dock at Buffalo Creek, N. Y., and equipment with 
facilities for handling pig iron and pulp wood. 

Modern facilities for fire protection at the East Sala- 
manea, N. Y., and Du Bois, Pa., shop plants. : 

Passing sidings, yard and industrial tracks, as business 
demanded. 

Among the important work still in progress may be men- 
tioned the following, referred to in last year’s report: 

Subway, Saxton Street, Rochester, N. Y. 

Strengthening of steel bridges. 

Replacing of timber bridges, trestles and culverts in per- 
manent form. 

Also the general improvement of the road with storte ballast 
and heavier type of rail. 


COST OF EQUIPMENT. 


Expenditures were made for additions to rolling stock as 
follows: 


ee 2occmmeeeve crame Neists.. «5. . + ccaons s+ shkennneoe-ee . $17,525 30 
Five cabooses built at Company's Shops_______-.---------- 623 61 
Steel underframes applied on nineteen hundred and eighty-four 

ee 123,943 38 
Steel side stakes applied on thirteen hundred and twelve freight 


, 


18,522 20 


Sundry other betterments, including re-classification or transfer 
of twenty passenger cars one hundred and nine freight cars 


and two work equipment cars 141,489 03 


$305,103 52 
There was credited for equipment sold, transferred 
or destroyed, the following book values, a part 
of which, less salvage, was charged to Operating 
Expenses, and the balance, representing the de- 
preciation since June 30 1907, charged to Ac- 
erued Depreciation account: 


Wa tien ob 2 nak ew bs ee ccd de cad $41,950 66 
Twenty-nine passenger-traim cars___........----- 85,212 00 
One hundred and twenty-two freight-train cars... 96,435 81 
Sixty-four work equipment cars___.......-------- 58,638 00 


282,236 47 
Wieitee amet deren OF... 5. ind. 6 ~ scecncondsiecabels $22,867 05 


The total tractive power of engines aggregates 11,493,536 
pounds, a decrease of 133,999 pounds from last year. 

The average tractive power of each engine increased 258 
pounds, being 36,257 pounds, as against 35,999 pounds last 
year. 

. The total carrying capacity of cars in freight service now 

amounts to 750,847 net tons, a decrease of 684 tons from last 
ear. 

The average carrying capacity or efficiency of each freight 

ear increased .06 ton, being 43.25 tons, as against 43.19 tons 

last year. 

Of the cars in passenger service, 44.66% are of all-steel 
construction, and in the freight service 89% of the cars are 
now all-steel or are equipped with steel underframes. 

PASSENGER REVENUES. 

‘The gross passenger revenue amounted to $1,144,892 08, 
an increase of 3.89%, or $42,911 58. 

The average rate received per passenger per mile increased 
.035 cent, being 2.221 cents, as compared with 2.186 cents a 
year ago. 

The average distance each passenger was carried increased 
.22 mile, being 27.16 miles, against 26.94 miles last year. 
Passengers carried in 1916 1,897,948 


Rees Gate TE SONG. .cdacas cutee occcuns 1,871,32: 

At SE OR) ASE, ON... g civic wn weutch otetauwtadeen 26,626 
Passengers carried one mile-in 1916.--.----------51,546,863 
Passengers carried one mile in 1915.....-..-.---- 50,415,391 

At rns OF O:24% ou ono Coban t ecocde ~~ scnnauenn<a 1,131,472 


FREIGHT REVENUES. 


The average rate received per ton per mile decreased .13 
mill, being 4.64 mills as compared with 4.77 mills last year. 

The average distance each ton was hauled increased 4.40 
miles, being 158.23 miles, against 153.83 miles a year ago. 

The revenue tonnage moved was the largest in the history 


of the Company, all of the general commodities showing in- 
creases, as follows: 





916. 1915. Increase. 
Bituminoms coal......<-s<n<0sa 8.99542} 7,107,857 1,797, 
Ce ee eee 485,436 362, ,033 
OU MRCS a oe oa ait uedeke 696,755 417,178 279,577 
Pig and bloom iron._.......--.- 426,727 258,461 168,266 
Gar tremens... .. 3. ce ewe 3,619,529 2,782,136 837 ,393 
Woes i ees a eee ee 14,133,868 10,928,035 
dee Seemenns Of 90 D4: OE nied cncdbenessccccandeios 3,205,833 
Tons moved one mile in 1916__........--- 2,236 ,342 672 
Tons moved one mile in 1915___.--------- 1,681,022 ,418 
An nenetng af BRAG Ti: Okigs inks Ses ick SS 


555,320,254 


The result for the year is a gain of 29.40%, or $2,358,956 90 
in gross freight revenue. 
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EXPENSES. 
Operating Expenses increased $1,713,537 24, or 24.71%, 


e which each primary expense account participated, as fol- 
ows: 





Increase. Per Cent. 

ID Ge ee ei euemoudats $385,636 43 30.43 
Maintenance of equipment_.___._..__..__.____- 618,269 28.95 
Te ah iad as tis kd elisa aw meth deals 1,072 67 -76 

— pir aera ae aia ae agi 9 675,313 33 21.48 
Miscellaneous operations. _..................-.- 623 32 4.25 
SS ot Os PEE La bas aiwicknceudoadultena bat 32,622 48 14.08 
a ak tecak'de Si ol ce we th ts das iis does bs nase ccm soe $1,713,537 24 24.71 


This increase is due principally to the larger volume of 
aig necessitating proportionate outlays in all depart- 
ments. 

_ The expenses were further increased by the advances made 
in wages of employees, the higher cost of materials, and, in 
continuation of the policy inaugurated several years ago of 
strengthening certain classes of Sant, by extraordinary 
expenditures for rebuilding freight cars with steel under- 
frames and bolsters and equipping them with heavy draft gear. 

The amount charged this year for depreciation was $474,- 
087 36, an increase of $49,054 85 over the preceding year. 

The operating ratio decreased .91%, being 72.25%, 
against 73.16% last year. 

The percentage of each group of operating expenses to oper- 
ating .evenues for the past five years is as follows: 








1916. 1915. 1914. 1913. 1912. 

Maintenance of way_-_____- 13.81 13.37 13.49 14.23 12.52 
Maintenance of equipment __23.00 22.53 20.65 19.74 18.94 
Traffic Sid bales Aa Gnas pilibies igen tx he 1.19 1.5 1.40 1.30 1.26 
rransportation._........._- 1.91 33.17 36.15 32.71 32.88 
Miscellaneous operations _._._. .13 15 25 aadtie ee 
SEE 3 wats bckaeese nan 2.3% 2.44 2.26 2.05 2.14 
SO Sh aca contacwe same 72.25 73.16 74.20 70.03 67.74 








The average cost per ton per mile is 3.28 mills, being .07 
mill more than last year. 

The average number of revenue tons carried one mile per 
revenue freight train mile, excluding the mileage of helping 
engines, increased 78.45 tons, being 785.61 tons, against 
707.16 tons a year ago. 

The average number of revenue tons carried one mile per 
revenue freight engine mile, including the mileage of helping 
engines, increased 25 tons, being 502, against 477 a year ago. 

The averages for the past ten years are as follows: 


Year. Train Load. Engine Load. 
/ er 543 435 
Uh ocd aa eo oc 530 371 
Saas 597 400 
| eee 638 420 
se 635 430 
eee 647 439 
SSO ae Ses 710 462 
CS ena RES 694 454 
WON Sern as Cac 707 477 
i eT eA 786 502 


The average number of revenue passengers carried one 
mile per revenue passenger train mile is 38, being 1 more than 
last year. 

The non-revenue traffic, not included in any of the other 
figures of this report, is as follows: 


1916. 1915. 
ES OF ONE nnn oc ec ncnomncennudeks 340, 275,504 
Number of passengers carried one mile__._____- 13,811,735 11,522,375 
NEE On A So ls wedawaneouwedae«aauninn 1,155,202 867 ,023 
Number of tons carried one mile___.....------- 106,701,505 83,299,093 


FIRE INSURANCE FUND. 


The assets of this fund were increased $16,216 95 during the 
year, and now amount to $300,192 46 in interest-bearing 
securities and cash. 


PENSION FUND. 


The assets of this fund, created July 1 1903, were increased 
$17,120 79 during the year, and now amount to $224,320 41 
in interest-bearing securities and cash. 

There were sixty-five pensioners upon the roll on June 30 
1916, a net increase of four during the year. 


GENERAL REMARKS. 


The Ontario Car Ferry Company, Limited, paid a dividend 
of 5% for the year ending December 31 1915. The sum of 
$12,485 00 received on the $249,700 00 of this Company’s 
stock was credited to Non-operating Income Account. 

The second boat, referred to in last year’s report, was de- 
livered and placed in service October 1 1915. Its cost, 
amounting to $457,718 58, was met from the available funds 
of the Ferry Company and the proceeds of $225,000 00 short- 
term 6% notes. 

Under date of August 30 1915 the Director of Valuation of 
the Inter-State Commerce Commission served notice that 
the valuation of this Company’s property and subsidiary 
and leased lines would be made as of July 1 1917, and in 
consequence forces have been engaged in the preliminary 
work required by the Commission, increasing the valuation 
expense accordingly. The amount expended to date for this 
work has reached $21,132 83. 

In accordance with the terms of the Agreement with the 
Erie Railroad Company, dated May 1 1907, trackage rights 
for a further period of ten years were granted over your line 
from Clarion Junction, Pa., to Eleanora Junction, Pa., a 
distance of 49.93 miles. 

The acknowledgments of the Board are renewed to the 
officers and employees for their faithful and efficient services. 

By order of the Board. 

WILLIAM T. NOONAN, President. 

Rochester, N. Y., July.31 1916. 





The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, August 11 1916. 

Despite some drawbacks such as less favorable crop 
reports and some uncertainty as to the ultimate outcome 
of the differences between the railroads and their employees 
as to wages, trade is unusually good for this time of the 
year. The consumption of raw materials and manufac- 
tured articles this Summer has been noticeably large, even 
though the rush of buying has undoubtedly abated. There: 
is a revival of large foreign buying of steel and there are said 
to be some indications of an awakening demand from the 
home trade. Also copper is in better demand from Europe 
at firm prices. Dry goods are in brisk demand and firm. 
Boots and shoes and leather are in good demand, the latter 
for export. Wheat has advanced by leaps and bounds and 
corn, oats and cotton have also risen. The Government 
report confirmed the damage to the spring-wheat crop by 
rust. Corn and oats have suffered to some extent from hot, 
dry weather, and in some parts of the corn belt, trade has 
slowed down a little awaiting the outcome of the crop. In 
the southeast, where floods recently prevailed, there is also 
a certain disinclination to trade very heavily for the time 
being. Retailers in some parts of the country are disposed 
to proceed rather cautiously, with prices at their present 
levels. Pig iron prices are depressed. The price of skilled 
labor continues to rise. Eastern trade is hurt more or less 
by the epidemic of infantile paralysis. Unfilled orders for 
some kinds of steel have decreased. Yet general trade is, 
on the whole, considered to be in good shape. 

LARD firmer; prime Western, 14c.; refined to the Con- 
tinent, 14.35¢.; South America, 14.60c.; Brazil, 15.60c. 
Futures active and advanced with hogs higher, and shorts 
and commission houses buying. Exports of lard and meats 
are much larger than those of last year. Leading packing 
interests have been large buyers. The quality of the hogs 
arriving is complained of and this fact has more than offset 
liberal receipts. Pork, in a few days, advanced at Chicago 
$1 50 and this had some effect on lard. To-day prices de- 
clined, after an early advance. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. on. Tues. Wed. Thurs. Fri. 
September delivery _cts.12.95 12.90 13.12 13.20 13.55 13.42 
October delivery__---- 12.97 12.95 13.12 13.20 13.57 13.47 
December delivery...-12.67 12.65 12.90 12.95 13.10 12.85 


PORK in good demand and very firm; it advanced sharply 
at Chicago; mess, $28 25@$28 75; clear, $25 50@$27 50. 
Beef, mess, $18@$18 50; extra India mess, $30@$31. Cut 
meats firm; pickled hams, 10 to 20 lbs., 1644@17c.; pickled 
bellies, 154%@16ce. Butter, creamery, 25@321)4c. Cheese, 
State, 13@17ce. Eggs, fresh, 18@33c. 

COFFEE in rather better demand; No. 7 Rio, 9%e.; 
No. 4 Santos, 1044@10%c.; fair to good Cucuta, 1134¢@ 
11%e. Futures advanced in response to a rise in Brazil. 
Trade interests have been covering. Cotton Exchange 
houses have been buying. Primary receipts have decreased 
and some report a better spot demand. Crop movement of 
Rio and Santos, 1,849,000 bags, against 2,184,000 forthe 
same time last year and 1,482,000 in 1914. There is some 
reduction of crop estimates. To-day futures closed 3 to 5 
points easier with total sales of 70,250 bags. Prices follow: 








July____cts _9.10@9.12|November cts8.72@8.73 | March... cts_8.89@8.92 
August ...-- 8.61@8.63| December -__8.75@8.76 | April -..---- 8.95@8.97 
NE es ace weak ol 8.65@8.66\January -..-8.80@8.82|May -.----- 9.00 @9.02 
October... -- 8.68@8.70\February -.-8.85@8.87 | June ------- 9.05@9.07 


SUGAR latterly quiet and easier after an earlier advance; 
centrifugal, 96-degrees test, 5.95c.; later, 5.77¢c.; molasses 
89-degrees test, 5.18¢.; later, 5c.; granulated, 7.15@7.35c.; 
later, 7.25c. Futures lower, owing to the weakness in raw 
on the spot, a disappointing demand for refined and liqui- 
dation. The country shows no disposition to buy granulated 
freely at present prices. On the other hand, some prominent 
interests have at times bought September rather freely. 
The trouble is that shorts and leading operators have given 
the only support. The weather in Cuba and Louisiana has 
been generally favorable. Atlantic ports received 64,519 
tons, against 51,477 last week, and 43,291 in 1915; meltings, 
55,000 tons, against 57,000 last week, and 61,000 in 1915; 
total stock, 291,039 tons,.against 256,520 in the previous 
week, and 351,520 in 1915. To-day futures closed 11 to 22 
points lower with sales of 9,800 tons. Quotations follow: 
August-_cts_4.50@4.56| December_cts4.25@4.30) April _.. cts_3.83@3.87 
See 3. <<. 4.55 @4.56 January —-.-- 3.97 @4.02 | May -.-.--- 3.90@3.91 
October. --_-- 4.54@4.55 fateeas B84 st ian devs eee 
November... 4.40@4.42\March--__._- 3.78@3.82; July....-.-. 3.95@3.98 

OILS.—Linseed firm; City, raw, American seed, 70@71c.; 
City, boiled, American seed, 70@71c.; Calcutta, $1. Lard, 
prime, $1 05@$1 10. Cocoanut, Cochin, 1344@14c.; Cey- 
lon, 13@13%e. Corn, 7.16@7.20c. Palm, Lagos, 10@ 
10%c. Cod, domestic, 58 @60c. Cottonseed, winter, 9.50c.; 
summer white, 9.50c. Spirits of turpentine, 45@45%c. 
Strained rosin, common to good, $6 15. 

PETROLEUM in moderate demand; refined, in barrels, 
$8 95@$9 95; bulk, $5 25@ 6 25; cases, $11 50@$12 50. 
Naphtha, 73 to 76-degrees, in 100-gallon drums and over, 
40%ec. Gasoline, gas machine, steel, 37c.; 73 to 76-degrees, 
aso- 
In New Jersey, the price has been cut 
Crude petroleum has further declined, 


steel and wood, 32 @35c.; 68 to 70-degrees, 29@32c. 
line rather weaker. 
to 2lc. to garages. 
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—— —— 
owing to the very large production. The following table of | Receipts at— | 1916 1915 1914. 1913 1912. 1911. 
price fluctuations for a couple of years past is of interest: | Giiyeston ..|16.452| 9.2511 ~2.700| 19.5411. 18.110 35.547 
a ae 1914——- | Texas City,&c wel cet cadet aeaeat aeeenl - ee 
. Now. High. High. Low. High. Low. | New Orleans-| 12,720} 3,952) 2,514 1,032 1,083 2,501 
Pennsylvania................ $235 $2 60 $2 25 $135 $250 $145] Mobile___.-- 6 332 117 4 32 131 17 
Se ides Mid ke eiei ne ooo eke a obi a aah i me Be 178 9lc. 2 07 105 | Savannan __- 8,437 3,032 256 1,582 1,417 2,281 
Mercer black and New Castle_. 185 210 175 97c. 2 00 1 02 | Brunswick_.- 1,500 SN edaueel  wheckhl eccoucel. eee 
Seppe 185 210 175 83c. 200 85c. | Charleston__- 1,814 107 50 392 4 1 
BOE etn btn da tones 170 1905 1638 S80c. 1385 £85c. “eg 4,656 1,114 49 roe 26 
The following is the usual list of quotations: Gees) |e A ee CU cng WR 
P lvania dark $2 35| North Lima_-_-._- $1 48 Illinois, above 30 ete B82| ~~ 644 Se. ae gs 412} ~ 356 
oS  Sahgeaenadaigssea 1 87|South Lima_-___- 48|  degrees__.__--- $1 52 TT i — bis me 
on tees b> eee 1 38 Rignees 980 Cite Total this wk.| 61,087 20,757| 8,197| 24,785| 21,959| 38,537 
RYN hy te somerset, t. 32 deg... 170 Caddo “La. iight-_ 118 Since Aug. 1-| 88,321! 37,921! 14,088! 43,306! 33,181! 64,378 
Wooster -........ pe Oc. 


TOBACCO has been me a quiet but steady. In Wis- 
consin packers are buying the present crop at 15c. In Conn. 
leaf has sold in some cases at 20c. New York, Wisconsin 
and Ohio need rain, and the crop outlook there might be 
better than it is. In New England, Virginia, Kentucky 
and Tennessee it is promising. It is late in Pennsylvania 
and is below the average in Ohio. Everybody thinks the 
outlook for business is good this year, a lull at this time 
meaning nothing. 

COPPER very steady with a better demand. Large 
sales to Russia, i. e., 5,000 tons for Nov. to Dec. are reported, 
and 5,000 tons more are likely to be sold, also to Russia. 
It is said, however, that the Entente Powers are really in the 
market for something like 300,000,000 to 400,000,000 Ibs. 
England, Russia, Italy and France, it is stated, all want large 
tonnages, especially England and Russia. Tin active and 
after some decline became firmer on the spot at 38ce. 
London and Singapore have advanced. Arrivals, 1,937 
tons; afloat, 3,635 tons. Spelter quiet and lower on the spot 
at 83%c. Last Wednesday 25 tons of prime Western was 
sold from the rostrum of the Exchange here under the rule 
at 8c. Lead dull and lower on the spot at 5.95e. London 
has latterly advanced. Early in the week the West bought 
here to a fair extent. Pig iron rather weak; No. 2 Northern 
$19 50@$19 75, No. 2 Southern $14@$14 50, Birmingham. 
Domestic demand is fair. Some buying or inquiry by Hol- 
land, Sweden and Switzerland. Southern furnaces are un- 
derselling Northern. In the Central West there is a some- 
what better demand. Steel is in persistent demand from 
Europe, and also domestic consumers are rather more dis- 
posed to purchase. They see how heavily Europe is buying. 
Europe wants enormous tonnages of shells, forgings and shell 
steel for delivery by July 1917. Prices are firm and possibly 
tending upward. Wire nails and barb wire advanced $2 a 
ton. Most steel plate mills are said to be sold up to the end 
of 1916 and prices have lately advanced $2 a ton with a simi- 
lar advance in steel bars and $1 in billets 





COTTON 


Friday Night, Aug. 11 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
61,087 bales, against 54,154 bales last week and 39 ,429 
bales the previous week, making the total receipts since 
Aug. 1 1916 88,321 bales, against 37,921 bales for the 
same period of 1915, showing an increase since Aug. 1 1916 
of 50,400 bales. 
































Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 
Galveston __.... 2,586, 3,114) 3,970) 2,507) 1,609) 2,666 19. 452 
Texas City. ...- 2,850 ee ee ‘aint nae Py 
Aransas Pass, &c. ae a maen je — medias 234 234 
New Orleans_...| 1,523) 2,154) 5,728) 1,743 98 | 974) 12,720 
vom ape 308; 2,025) 1,222 637 506; 1,634) 6,332 
Pensacola -- ~~ -- Sart aac “one ponien expel: eee mee 
Jacksonville, &c. apse ane cea pees saint satin = ees 
Savannah ____-- 2,104) 1,179} 1,668) 1,214} 1,301 971; 8,437 
Brunswick --~--- amine ~ aa watered sri a ----} 1,500) 1,500 
Charleston ----- 5 54 1 200; -.-.-| 1,554| 1,814 
Wilmington ----| 923, 845 65) _ 699) 729) 1,395) 4.656 
| ile eg ae 967 511 708, 1,132 745) 510; 4,573 
SPETOOG, GS.| acnnl aaonl ogas| snes] cael 137) 137 
New York-.--..- eeiaes cine 120 ies 2 ae 295 
Sy 324 36 51 47 178 19 655 
Baltimore __--_-- |. Weel. amined wae pment pt ac 406 406 
Priledeiphie....|  <«<-. aaa neg gave eet. Scone 26 
Totals this week_' 11,590 9,918! 13,533! 8,179! 5,867! 12,000! 61 ,087 
The following shows week’s total receipts, total since 
Aug. 1 1916 and stocks to-night, compared withlast year: 
1916. 1915. Stock. 
Receipts to - . . 
Aug. 11 This |SinceAug| This |Since Aug 
Week. | 11916. | Week. | 1 1915. 1916. 1915. 
Galveston___.--.- 16,452; 23,205) 9,251 16,759; 66,788) 105,789 
Texas City._.--.- 2,850 el Locks Seeeee 754 ,193 
Aransas Pass, &c- 234 234 Ee AEDS 6. 
New Orleans_.--} 12,720) 20,038) 3,952 7,087) 115,931} 129,850 
Mobile ___....-- ,332 10,022 117 885 16,376| 12,254 
Pensacola -.__--.- ee ee Béee!' wend set” <eaaieal\ eee 
Jacksonville, &c- RP a ee he Me LiGer | Saban 
Savannah -__-... 8,437 11,999) 3,032 4,456) 62,034) 58,271 
Brunswick _.---- 1,500 4,000 100 350 , 400 
Oharleston - -_.-- 1,814 1,874 107 397| 22,205) 42,576 
Wilmington - --_- 4,656 5,918) 1,114 3,325} 52,404) 38,003 
orfolk__...----. 4,573 6,053; 2,440 3,963 6,188) 44,725 
N’port News, &c-. 137 ST! | imecait.- .eaunieeeeh 9s eae. tee 
New York-.-..--.- 295 a Gea: \ wm aebdauned 83 966| 234,217 
Boston -........ 655 1 086 545 565) 10237) 13,605 
Baltimore-_-_-.-.- 406 534 97 132 2 392 1,964 
Philadelphia -..- 26 26 2 1,878 
"TOC cacne<se 61 087! 88 321! 20,757' 37,921' 464,702! 697,379 























In order that comparison may be made with other years, 
we give the totals at leading ports for six seasons: 


The exports for the week ending this evening reach a total 
of 102,154 bales, of which 31,990 were to Great Britain, 
14,049 to France and 56,115 to other destinations. Ex- 
ports for the week and since Aug. 1 1916 are as follows: 





























| 
Week ending Aug. 11 1916. From Aug. 11916 to Aug. 11 1916. 
Exported to— Exported to— 
Exports 
Srom— Great | | | Great | 
Britain.| France.) Other. | Totat. | Britain. | France. | Other. Total. 
| 

Galveston..| 5,155 400 ..._-- 5,555) 5,155 400 3,950, 9,505 
Texas City_| ..---- | $2,968) cg 3c 11,908 eccs 88.500: icsiice | 11,768 
NewOrleans| 7,500 ..__.. | ~ 4,200 11:700 TE uaacen | ~4,200, 11,700 
Mobile _..-| 4,968) -.-_-- teens SG GM “sascacl Caceres | 4,968 
Pensacola--| ------ as | caeaet sees ae | Bassa ease es 5,298 
Savannah..| 1,455) -..-.- | 8,055) 9,510; 1,455) ------| 8,055, 9,510 
Wilmingt’n.| ------ Pe RY Ot eae ieee ab 10,063) 10,063 
Norfolk ..-| 5,247) -.-.-- | 350| 5,597, 5,247) ~.----| 1,100, 6,347 
New York-| 5,491 1,881) 11,780 19,152) 8,281] 6,300, 14,306) 28,887 
Boston _-.-| 1,807) -..--- Mosued | ea BL dascaa 50, 1,857 
Philadel ‘ia- ST nusdces (pemeae Se arbael | igaeea eee! Daal 
es eset erie Beane | SA AE eceed]  sesses 4,100, 4,100 
Seattle _.__| -.-.-- Deron | A a ee Bonen 
Tacoma ---| ------ | ea-es0 | 15,029, 15,029, ------| ------ 4,939 4,939 

Total -.-| 31,990, 14 ,049) 56,115 102,154 39,711) 18,468, 50,763, 108,942 
Total 1915- 10, 604 7, 738 27,967| 46,329 15,187| 7,758 37,127 60,072 
Total 1914.) 1,157| -.-.-- 151] 1,308' 1,837! -....-. 2,131 3,968 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


























On Shipboard, Not Cleared for— | 

Great | Ger- Other | Coast- | Leaving 

Aug. 11 at— _ (|Britain. France.) many. | Cont’t.| wise. | Total. | Stock. 
New Orleans__| 4,732} 2,623 w--«] 138,298 281' 20,862 95,069 
Galveston _...| 7,128} --.-| -.--| 18,355] 7,250, 32,733) 34,055 
Savannah -__-- ni abi eee, eee WeES 500} 1,000, 1,500 534 
Charleston --- aga Zeoat eee eee PRESS, ites) SR 22,205 
DE cena 8,848 RR cag te ae. eben ee oe FP 7,528 
Norfolk ...... eae mplehe pps Teds: st aes 350 350 25,838 
New York.-_-.-| 1,000) 2,000, ----| 4,000 Pee Fae 76,966 
Other ports_..| 2,000 nee ee oneal. See 68,214 
Total 1916__| 23,708) 4,623 ----| 37,081} 8,881; 74,293 390,409 
Total 1915_-_| 8,246) 6,128 100) 28, 5,361! 48,381) 648,998 
Total 1914._! 5,322 124' 6,361! 2,526) 15,086 29,419 198,897 





Speculation in cotton for future delivery has been rather 
more active than recently and prices have advanced to a 
new high level on this movement. One reason for this was 
hot, dry weather in the Western belt. Another was con- 
tinuous rains in the Eastern Gulf and Atlantic States. 
Besides, there have been persistent reports of damage to the 
crop east of the Mississippi by grass, weeds and shedding, 
together with a spread, it was said, of the boll weevil. Bulls 
have been arguing that the present outlook points to a small 
crop unless very extraordinary developments occur to redeem 
the situation. At the same time, they insist that the crop 
will not be large enough to meet "the world’s requirements, 
which they put at fully 15,000,000 bales, and even more 
than that if peace should be brought about during the present 
crop year just begun. Some of the Southern traders think 
that events in Europe are shaping towards an earlier peace 
than has been generally expected. Stress is still laid on the 
last Government report on the condition of the crop giving 
it as only 72.3%. That was a staggering blow to the 
optimists. Bulls think the condition is even lower 
now and after almost uninterrupted rains East of 
the Mississippi, since July 25th, the real date of the 
August report and of almost unrelieved drought in Texas and 
Oklahoma. It is true that, latterly, Texas has had rain, 
but the believers in much higher prices insist that it has not 
had nearly enough, especially in the western and northern 
parts of that State. Besides Oklahoma has been sufferi 
from drought for some weeks past. Boll weevil has increase 
in the coast section of Texas. Waldorf-Astoria operators 
have been prominent on the bull side at the Exchange. 
They have bid at times for large blocks—20,000 bales of 
January, for instance—and intimidating the board room 
and Wall Street shorts. Besides, the West, especially 
Chicago, after a successful bull campaign in ‘wheat, has 
been buying cotton on the talk of a _ short crop, 
a big consumption, possible peace ere long, and a 
spectacular advance if things go right. Spot houses 
have bought moderately. Meanwhile spot markets 
have been rising rapidly with futures, though the May 
option for the first time since the beginning of the Euro 
war has outrun “spots” on the way upward. The activity 
and strength of cotton goods and other dry goods naturally 
encouraged the bulls in cotton futures. At times, too, the 
Continent has been a good buyer in Liverpool. On the other 
hand, an advance of 160 points since July 11 has set some 

people thinking. They are disposed to believe that a rise 





of about $8 a bale discounts a good deal, possibly discounts all 
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Besides there is always 


the bullish factors in the situation. | 
the possibility of better weather during the rest of August 


and in September. That might greatly inerease the size 
of the crop. Texas has had some beneficial rains. There 
has latterly been some improvement cast of the Mississipp! 
River. Then there are those who believe that the war will 
drag on for a long time tocome. Finally, the technical posi- 
tion has been more or less weakened by the heavy buying 
for a rise and the weeding out of a large percentage of the 
short interest. It has not been a really broad market. As 
a rule the outside publie has held aloof. It did not like 
the idea of bulling cotton at 13 to 1314c. and apparently 
likes still less the notion of bulling it at 141% to 15e. To-day 
prices were irregular advancing early and declining later 
on reporst of rains in Texas, and liquidation by Wall St. 
and the West. Spot cotton closed at 14.10c. for middling 
uplands, showing an advance for the week of 20 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 5 to Aug. 11— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands. .---.---.-- 13.95 14.10 14.40 14.45 14.25 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 


Fri. 
14.10 





Aug. 11 for each of the past 32 years have been as follows: 

1916_c____- 14.10} 1908_¢____- 10.55|1900_c___.- 10.12/1892_c___-- 7.25 
ieee 9.45|1907_._..2- 13.40|1899_.--_-- 6.50|1891______- 12 
| aiRetbes BI cn ciacane 10.60 | 1898___-__- 6.06 | 1890_____--12.25 
| RR 12.00] 19C5--___-- 10.75|1897-_---_- 8.00 1889______- 11.31 
Rape 12.30| 1904_--__= 10.65|1896___-__- .06 | 1888___-_-- 11.31 
cca 12.40/1903______- 12.75| 1895__---_- 7.19|1887-----_- 9.7 
| Sedeaanpiete 15.70|1902_--.--- 9.00] 1804 saree 6.94 | 1886____--- 9.5 
See cn nus 12.60|1901_------ 8.00] 1893__----- 7.69|1885__----- 10.50 





MARKET AND SALES AT NEW YORK. 


Futures SALES. 


Market | 
| 
| 





| 
| Spot Market 
Closed. Closed. Contr ’ct; Total. 











Saturday___ Steady, 5 pts. adv__|Very steady --_| 








| 

} 
Monday -.-. Steady, 15 pts. adv_|Very steady_..| ---- 300 300 
Tuesday .__. Steady, 30 pts. adv_|Steady---_-__--- lL. . ewer re spe MI 3. 
Wednesday. Steady, 5 pts. adv__|Barely steady__| ---- ae aE oe 
Thursday _. Steady, 20 pts. dec_|Steady_-____--- | wid meibivive sis abel 
Friday --.--|Quiet, 20 pts. dec..|Barely steady--|  ----|  ---- site 
Total ....| cectwastcadiiea Peele. x | inet :|}6=«6oe 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































hiaceerdats. Monday, Tusstay,| Wee'day \Thured'y, Friday, 
Aug. 5. | Aug. 7. | Aug. 8. Aug. 9. |Aug. 10.|Aug. 11.| Week. 

August— | | 

Range - - - - -|13.65-.70|— _-S-|— |14.00-.13/14.04 —/13.65-.13 

Closing - -._|13.88-.90}14.04 —/14.21-.23|14.22 —'14.00-.02/13.91 _.|— — — 
September— | | 

Range. .---- — Se eC — —/14.15-.87,— — —)14.03-.05) 14.03-.37 

Closing - _ _ - |13.97-.99 14.13-.15/14.30-.32|14.31-.33 14.08-.10/13.96-.98/— — — 
October— 

Range. --.--_|13.79-.04|13.86-.22|14.09-.48/14.20-.48 14.11-.36)14.02-.26|13.79-.48 

Closing - - - _|14.03-.04/14.19-.22)14.36-.38/14.37-.39 14.14-.15|14.03-.04/— — — 
November— | 

Range..... moderato 5 Sean repeecaeme | 22 Alpe omens Ala 

Closing. ...|14.12 —|14.28 —\14.45 —/14.46 — 14.22-.24/14.10-.12;— — — 
December— | 

Range - ----| 14.00-.24/|14.07-.43)|14.30-.67|14.42-.72 14.32-.58/| 14.22-.48 14.00-.72 

Closing - - - .|14.24-.25 14.41-.43|14.58-.59/|14.59-.61 14.36-.37, 14.22-.23;—- — — 
January— j 

Range. ---- |14.07-.34/14.15-.51)14.38-.77|14.50-.73 14.40-.68) 14.30-.58|14.07-.78 

Closing - - - - | 14.33-.34|14.50-.51|14.66-.68)|14.69-.70 14.43-.44 14.32-.33|— _- 
February— | | 

Range -_---- [rime came, cemnfaoee snoy. canine See SRNERIY. eet mmo some wp. CE HEND See, eal |— —- — 

Closing - - - | 14.40-.42'14.58-.60|/14.73 —|14.76-.78 14.50-.52)14.40-.41|— ws 
March— | ' ‘ 

Range---.-- |14.21-.46/14.30-.67)|14.52-.88 14.64-.90 14.55-.78| 14.45-.69) 14.21-.90 

Closing - - -- |14.46-.48 | 14.65-.67 14.82-.83)|14.82-.83 14.55-.56)14.45-.47)\— —_-— 
Apri— | 

Range ----- |— — —|— — —/14.67 —|— — —— — — j— — —14.67 — 

Closing -...|14.53 —|14.72 —|14.88 —?}14.87-.89 14.60 —\14.52 —— a 
May— | | | | | 

Range. ---.- 14.47-.58 |14.46-.80 14.67-.00|14.75-.00 14.71-.91/14.58-.79, 14.46-.00 

Closing - - ~ - |14.62-.63|14.78-.80|14.94-.95|14.94-.96 14.69-.71\14.59-.61,— — — 
June— | | | 

Range--.-.- \— — — 14.55-.56)14.70 ——_— oO oe oe j—— — — 14.55-.70 

Closing - ..~|14.64-.66'14.709 —)\/14.95 —|14.95 — 14.70-.72|14.61-.63 — — — 
July— 

Range..... — — — 14.56-.72/14.80-.04/14.84-.01 14.76-.93)14.71-.85 14.56-.04 

Closing - ...'14.69-.71:14.85 —j15.00 —!14.98-.00 14.75-.77'14.66 —— — — 





NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
ver Orleans cotton market for the past week have been as 
ollows: 


Saturday. neeeten | Tuesday, 


Wed'day,|Thursa’y, Friday, 














Aug. 5. | Aug. 7. | Aug. 8. | Aug. 9. | Aug. 10. Aug. 11. 
August— | | | | 
Range___.__- 13.66-.75'13.65 — 13.86-.96 13.91-.13;— — —— — — 
a see 13.75 —!13.95 — 14.16 —'13.99-.01)13.78 — 13.67 — 
a — — —— — — 14.10-.11/13.99-.20;'13.94 Se —- 
Closing - __ ___ 13.73-.75 spabtotbnss Viana ks 14.09-.10 13.85 — 13.74 — 
pa See 13.61-.84|13.68-.03 13.89-.33 14.05-.33/13.94-.20 13.82-.09 
pian ete mice 13.81-.82 16.92- 00 14-38-98 waren: wee dha 13.86-.88 
cember— ' 
ee Ss 13.80-.02!13.88-.23 14.07-.52 14.25-.53/14.15-.40 14.03-.29 
pe qa = 14.01-.02)14.22-.23 14.42-.43 splesee » seiagace eed: 
i a 
ag ye 13.9 -.12)13.98-.34 14.20-.62)14.35-.63'14.24-.51 14.16-.40 
ne PRES 14.11-.12 eanadiaed wnadhcss 14.49-.53 14.27-.28 14-18-.19 
Cc. — 
Wi nc cas 14.12-.31)14.19-.49 14.36-.81)14.53-.78/14.43-.65 14.34-.55 
Clos epee 2 14.29-.31 daaaatinea! et ced ti 14.65-.66 14.44-.45 14.36-.37 
=_—_ 
VETTE — — —/14.32-.58 14.50-.98!14.73-.92'14.65-.73 14.50 — 
=— a 14.44 —(14.64-.66 14.85-.87/|14.81-.85 14.60-.62 14.51 — 
Range____._. RRs. OM _-— Oe CS oo Tides ie SP ae 
7 olosing ea a 14.60 —|14.80-.82 15.00 —)/14.96-.98'14.74-.80 14.59 — 
eee. Firm Steady | Firm Firm Steady | Steady 
Options _____ Steady 'Very st’'y' Steady ‘Irregular! Steady | Steady 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























Aug. 11— 1916. 1915. 1914. 1913. 
Stock at Liverpool ______- bales. 677,090 1,343,000 908,000 655.000 
Stock at Lomdon ......_....... 34,000 45,000 5,000 5,000 
Stock at Manchester____._...-. 31,000 80,000 61.000 35.000 

Total Great Britain stock _---- 742,000 1,473,000 974,000 695,000 
Stock at Hamburg__.......--.. *1,000 1,0 *29,000 17 .G00 
Stock at Bremen .............. *1.000 *42,000 *265,000 141,000 
ea E 216,000 238,000 *237,000 98,000 
Stock at Marseilles ____......_- i 9,000 4,000 3,000 
Stock at Barceiona __.._..__--- 59,000 34,000 18,000 
REE MO I i on a wee wine 121,000 226,000 36,000 11,000 
ee A eee ’ *2,000 58,000 8, 

Total Continental stocks_..... 407,000 573,000 663,000 306,000 

Total Buropean stocks _--_-_- 1,149,000 2,046,009 1,637,000 1,001,000 
India cotton afloat for Europe... 62,00 59,00 157,000 102,000 
Amer. cotton afloat for Europe_. 305,521 196 ,036 40,346 64,545 
Egypt, Brazil,&c.,afloat for Euar’pe 14,000 19,000 23 ,000 26,000 
Stock in Alexandria, Egypt___-- 20,000 129,000 95,000 74,000 
Stock in Bombay, India___----- 693.000 687,060 697,000 672,00 
Stock in U.S. ports............ 464,702 697,379 228,316 130,298 
Stock in U. S. interior towns___. 300.882 446,365 113,751 123,129 
U. 8. exports to-day__.......... 22,354 es oe 682 

Total visible supply__.._____- 3,031,459 4,284,023 2,991,413 2,193,654 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock. _.....__- bales. 549,000 1,097,000 625,000 459,000 
Manchester stock. _.__...._..-- 27,0 65,000 41,000 22,000 
Continental stock...__......--- *310,000 *463,000 *513,000 263,000 
American afloat for Europe----_- 305,521 196,036 40,346 64,545 
U.S. be. ae 64,702 697.379 228,316 130,298 
U. 8. interior stocks. ........... 300.882 446,365 113,751 123,129 
U.S. exports to-day___.____..-. 22,354 ame Ceew ss 682 

Total American-_..........- 1,979,459 2,969,023 1,561,413 1,062,654 

East Indian, Brazil, &c.— 

Dien MOK. BS es ene, 128,000 251,000 283,000 196,000 
I MI Sh essere 34,000 5,000 5,000 5,000 
Manchester stock. ..........-.. 4,000 15,000 20,000 3,000 
Continental stock. _..........-- *97,000 *110,000 *150,000 3,000 
India afloat for Furope_____..-- 62,000 59,000 157,000 102,000 

t, Brazil, &c., afloat....... 14,000 19,000 23 ,000 26,000 
St in Alexandria, Egypt----- 20,000 129,000 95.000 74,000 
Stock in Bombay, India___----- 93,000 687,000 697,000 672,000 

Total East India, &c__.....-.- 1,052,000 1,315,000 1,430,000 1,131,000 

oe ee ae ee 1,979,459 2,969,023 1,561,413 1,062,654 

Total visible supply _-_-------- 3,031.459 4,284,023 2,991,413 2,193,654 
Middling Upland, Liverpool . -__- 8.54d. 5.43d. 6.50d. 6.40d. 
Middling Upland, New York__.. 14.10c. NS 2; soins cadinchon 11.90¢. 
Egypt, Good Brown, Liverpool... 12.33d. 8.00d. 8.90d. 9.85d. 
Peruvian, Rough Good, Liverpool 13.75d. 10.904. Nom. 8.85d. 
Broach, Fine, Liverpool... _.--- 8.25d. 5.15d. 534d. 6 led. 
Tinnevelly, Good, Liverpool... 8.27d.  5.27d. 5 11-16d. 6 1-16d. 

*Estimated. 


Continental imports for past week have been 56,000 bales. 

The above figures for 1916 show a decrease from last week 
of 82,865 bales, a loss of 1,252,564 bales from 1915, an in- 
crease of 40,046 bales over 1914 and a gain of 837,805 bales 
over 1913. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 























Movement to Aug. 11 1916. Movement to Aug. 13 1915. 
Towns. Receipts. Ship- , Stocks Receipts. Ship- Stocks 
ments. Aug. | ments. Aug. 
Week.| Season. Week. 11. Week. | Season. Week. 13. 

Ala., Eufaula-_ 42 42 5,615 4,020 17 38 71 4,716 
Montgomery.. 724 824 2,353 36,388 726 997 893 52,015 
Pe cane a 72 76 242 12,017 240 432 220 20,079 
Ark., Helena. Somme yO kkeedian oa 26 1,076 hepate 6 95 870 
Little Rock--| 1,518 1,638 3,056 5,236 330 631 1,467 7,901 
Pine Bluff --- 2 585 3,986 3 4 582 6,792 
Ga., Albany --- 93 96 161 584 204 251 239 7,833 
Athens ___--.- 406 506 860 7,546 35 110 500 8,122 
Atianta.-..... 3,683 5,848 8,495 30,477 400 899 917 5,996 
Augusta -...- 1,141 1,689 7,345 39,487 1,365 2,340 4,767 65,119 
Columbus. - -- 45 105 1,225 11,309 234 285 3,258 20,463 
Macon .....- 1,458 1,473 ean-| Se 67 203 147 4,236 
ID seine ts 354 374 750 2,662 147 269 150 4,024 
La., Shreveport 75 375 129 4,654 134 1,302 ----| 32,513 
Miss.,Columbus ea aemee PEAS. 568 PRED. i pr e+. oauel mae 
Greenville --- Ee: Beer in «de cusel: ae 123 123 470 4,002 
Greenwood. - - 125 225 735 2,600 35 67 an cetat. | ne 
Meridian ---- 862 1,120 752 4,338 32 96 257 10,861 
Natchez ..... 7 7 7 1,387 13 14 488 2,551 
Vicksburg --.- ‘opiek” ices 134 268, 4 4 79 4,098 
Yazoo City -- PR, pete 323, 2,562 te ea che 244 3,522 
Mo., St. Louis_| 2,877 4,287 3,515 7,436 1,597 3,303. 1,987 14,781 
N.C.,Gr’nsboro| 1,735 2,335 1,830 6,255 1,315 2,254 1,208 10,302 
tices, wet 87 157 125 19 75 94 75 107 

O., Cincinnati_| 2,569 7,569 1,816 16,811 585 1,536 1,602 15,154 
Okla., Ardmore on aal 7 mee eee 229 NR Beye S ee eRe aii 
Chickasha - -- ‘ies ead Sa 81, 2,389 23 25 41 549 
MR i. ce2k~~ Gamet  £kagee See ae SEK renee Sere ore 7 eae Vere Peng en 
Oklahoma -..- 46 46 39 2,024 3 7 686 
8.C.,Greenville 976 976 1,938 7,032, 1,606 2,501' 3,203 7,053 
Greenwood -- canst “emaee 650 3,124 Sedat’ aoa ----| 4,002 
Tenn.,.Memphis| 3,570 5,987 7,581 51,656) 538 1,279, 5,066 71,517 
Nashville ---- eatiet.: > akan 114 RES ae eT Siva 385 
Tex., Abilene- sw wendy cain Se 136) 4 36 12 716 
Brenham -.-.- 394 394 375 644 349 483 265 1,428 
Clarksville ein oat 2 cna Ie cies sa pee patel . tap wsbtriees Se cet: “aabab 
Dallas -..-..-- 593 593 418 6,880 roabaulielS <2 pa a 2 648 
Honey Grove iaciited « : smcaanle putatnl  tguead Ph Bae eee site Jaa 
Houston --| 14,525 23,506 15,568 — 9,905 14,083 12,537 44,386 
eae so-gilecdel > © deahnctlbaess Seid pilunl - > meticen epee a ire rete 
San Antonio-.-. 816 886 238 659 1,241 2,536, 1,137, 2,152 
Total, 41 towns 38,795 61,136 67,081300,882 21,350 36,206 41,986446,365 





Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has made necessary the revision of the Visible Supply Table and a number 
of other tables. 


The above totals show that the interior stocks have de- 
creased during the week 28,286 balesand are to-night 145,483 
bales less than at the same time last year. The receipts at 
all towns have been 17,445 bales more than the same week 
last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 























—1916——_ 1915——_ 
Aug. 11— Since Since 
ee Week. Aug. 1. Week. Aug. 1. 
SS ns oe pe »51f 5,790 1,987 6,046 
Ta BER EO. |. .nncancuahuse 649 951 447 898 
a. eae ee ny aa Gone <> oan 
2 pO Bip eae 603 753 18 166 
i Ys  ” ~S* SES RIS irae ,099 1,899 346 626 
Via Virginia points____________- 1,312 2,187 198 1,791 
Via other routes, &c___________- 12,692 17,940 13,464 16,646 
Total gross overland________- 19,870 29,520 16,460 26,173 
Deduct Shi 
Overl to N. Y., Boston, &c___ 1,382 1,991 644 699 
Between interior towns__._.____ 1,268 1,892 268 482 
Inland, &c., from South________ 1,956 7,411 1,178 2,455 
Total to be deducted_________ 4,606 11,294 2,090 3,636 
Leaving total net overland *_____- 15,264 18,226 14,370 22,537 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 15,264 bales, against 14,370 bales for the week last 
nen and that for the season to date the aggregate net over- 

nd exhibits a decrease from a year ago of 4,311 bales. 

















1915 
In Sight and Spinners’ Si Since 
Takings. Week Aug. 1 Wee Aug. 1 
Receipts at 2p, ae 61,087 $8,321 20,757 37,921 
Net overland to Aug. li________ 15,264 18,226 14,370 22,537 
Southern consumption to Aug. 11. 77,000 1, 65, 120,000 

Total marketed______________ 153,351 237.547 100,127 180,458 
Interior stocks in excess________ *28 286 252,852 *20,636 230,812 

Came into sight during week__125,065 ---_--_-- 7 Sek - beating an 

Total in sight Aug. 11_______-_ pap eee 149 646 
Nor. spinners’ takings to Aug. 11_ 17,422 27.282 38,117 48,629 

* Decrease during week. z Less than Aug. 1. 

Movement into sight in previous years: 

Week— Bales.| Since Aug. 1— . Bales. 
1914—Aug. 14________.______58,164} 1914—Aug. 14____--------- 120,029 
1913—Aug. 1§_-.-.-..____ 78,514 |1913—Aug. 15_..--_------- 153,516 
ik os eee: 76,573 |1912—Aug. 16____-.__----- 174,747 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 














Weck ending \|— 

Aug. 11. Saturday.| Monday.| Tuesday.| Wed'day.| Thursd'y.| Friday. 
Galveston ee 14.10 14.25 |14.50 114.65 14.65 14 65 
New Orleans- - - 13.57 13.57 113.82 '13.94 13.94 14.00 
PROUNN. 5 ol 13.38 13.50 113.75 13.75 13.7 13.75 
Savannah ____- 1314 13% 14 14 114 14 
Charleston_____/1314 1314 1314 13% 113% 13% 
Wilmington - - - - 13% 13% 13% 13% 113 44 113% 
Norfolk a st css ds 13.75 14.00 14.09 114.09 {14.00 
Baltimore _____|13% 13% \14 14 144 114% 
Philadelphia —___/14.20 14.35 114.65 14.70 114.50 114.35 
Augusta ss Seetteca, '13.38 13.38 113.88 13.94 |13.88 113.94 
Memphis _____ 13.50 13.62 113.87 14.00 14.00 114.00 
St. he 13% 13% 113% 13% \13% \14 
Houston_______ 14.2: 14.40 \14.65 14.75 )14.55 |14.50 
Little Rock____ 13.63 13.63 113.63 13.7 13.88 113.88 





WEATHER REPORTS BY TELEGRAPH—Telegraphie 
advices to us this evening from the South denote that the 
weather has been favorable, on the whole, during the week, 
and improvement in the crop is noted at some points. Texas 
reports cotton in a satisfactory condition but beginning to 
suffer from lack of moisture in the Western portion of the 
State. Picking of early planted cotton has been hindered 
at some points by too frequent rains. 

Galveston, Tex.—Good rains have fallen in the eastern sec- 
tion of Texas, while hardly any precipitation occurred in the 
western half of the State. Cotton is still in a satisfactory 
condition, but is beginning to suffer from lack of moisture 
in the western portion. Picking and gathering of the early 
eonigat has been hindered by too frequent rains. There has 
been rain on six days during the week, the rainfall being two 
inches and eighty-six hundredths. 
averaged 82, ranging from 74 to 90. 

Abilene, Tex.—We have had no rain during the week. 
Thermometer has ranged from 68 to 96, averaging 82. 

Brenham, Tex.—It has rained on four days during the week, 
the rainfall reaching fifty-five hundredths of an inch. Aver- 
age thermometer 83, highest 92 and lowest 74. 

Cuero, Tex.—There has been rain on four days during the 
week, the precipitation being one inch and eighty-six bun- 
dredths. The thermometer has averaged 83, the highest 
being 94 and the lowest 72. 

Fort Worth, Tex.—It has rained on one day during the week, 
the precipitation being forty-eight hundredths of an inch. 
Thermometer has averaged 85, ranging from 74 to 96. 

Henrietta, Tex.—We have had rain on one day during the 
week, the rainfall reaching forty-four hundredths of an inch. 
The thermometer has ranged from 72 to 104, averaging 88. 

Huntsville, Tex.—We have had rain on one day the past 
week, the rainfall being sixty-two hundredths of an inch. 
Average thermometer 83, highest 94, lowest 72. 

Kerrville, Tex.—There has been rain on three days during 
the week, the precipitation being eighty-two hundredths of 
an inch. The thermometer has averaged 80, the highest 
being 92 and the lowest 68. 

Lampasas, Tex.—There has been rain on one day during 
the week, the rainfall reaching one inch and sixteen hun- 


The thermometer has 


dredths. 
68 to 98. s 
Longview, Tex.—It has rained on one day during the week, 
the rainfall reaching forty hundredths of an inch. The 
thermometer has ranged from 74 to 98, averaging 86. 
Luling, Tex.—It has rained on two days of the week, the 
rainfall being one inch. Average thermometer 85, highest 
96 and lowest 74. 

Nacogdoches, Tex.—There has been rain on one day of the 
week, to the extent of twenty-eight hundredths of an inch. 
The thermometer has averaged 82, highest being 92 and 
lowest 72. 

Palestine, Tex.—Rain has fallen on three days of the week, 
the precipitation reaching seventy-six hundredths of an inch. 
The thermometer has averaged 82, ranging from 72 to 92. 
Paris, Tex.—Rain has fallen on one day during the week, 
the rainfall being eighteen hundredths of an inch. The 
thermometer has ranged from 72 to 100, averaging 86. F 
San Antonio, Tex.—We have had rain on two days during 
the week, the rainfall reaching eighty hundredths of an inch. 
The thermometer has ranged from 72 to 92, averaging 82. 
Taylor, Tex.—It has rained on three days during the week, 
the rainfall reaching one inch and twelve hundredths. Mini- 
mum thermometer 72. 

Weatherford, Tex.—We have had light rain on one day of 
the week, the precipitation reaching eighteen hundredths of 
an inch. The thermometer has averaged 87, the highest 
being 100 and the lowest 74. 

Ardmore, Okla.—It has rained on one day of the week, the 
precipitation reaching one hundredth of aninch. Minimum 
thermometer 73, highest 103, average 88. 

Marlow, Okla.—Dry all the week. The thermometer has 
averaged 85, the highest being 103 and the lowest 67. 

Muskogee, Okla.—There has been no rain during the week. 
The thermometer has averaged 87, ranging from 73 to 101. 

Eldorado, Ark.—There has been rain on two days the 
past week, the rainfall being one inch and forty-eight hun- 
dredths. The thermometer has ranged from 72 to 97, 
averaging 85. 

Fort Smith, Ark.—We have had rain on one day of the 
week, the rainfall being two hundredths of an inch. Mini- 
mum thermometer 74, highest 100, average 87. : 

Little Rock, Ark.—There has been rain on three days during 
the week, the precipation reaching one inch and seventy- 
eight hundredths. The thermometer has averaged 84, the 
highest being 95 and the lowest 73. . 

Alerandria, La.—Rain has fallen on four days of the week, 
the precipitation reaching two inches and eighty-eight 
hundredths. The thermometer has averaged 83, ranging 
from 72 to 94. ‘ 

New Orieans, La.—We have had rain on five days during 
the week, the rainfall being two inches and fifty-eight 
hundredths. The thermometer has ranged from 70 to 91, 
averaging 80. 

Shreveport, La.—We have had only a trace of rain the 
past week: Average thermometer 85, highest 96, lowest 74. 

Columbus, Miss.—We have had rain on four days of the 
week, the precipitation reaching one inch and sixty-eight 
hundredths. The thermometer has averaged 83, the highest 
being 96 and the lowest 70. 

Greenwood, Miss.—We have had rain on three days 
during the week, the precipitation reaching fifteen hundredths 
of an inch. The thermometer has averaged 84, ranging 
from 71 to 97. 

Vicksburg, Miss.—We have had rain on four days during 
the week, the rainfall reaching two inches and seventy-four 
hundredths. The thermometer has ranged from 70 to 93, 
averaging 81. , 

Mobile, Ala.—With better weather the crop has improved, 
but is opening slowly, rain on four days of the week, three 
inches and sixty-nine hundredths. Average thermometer 
80, highest 93, lowest 72. 

Montgomery,Ala.—There has been rain on three days 
during the week, the precipitation reaching seventy-five 
hundredths of an inch. The thermometer has averaged 81, 
the highest being 92 and the lowest 70. 

Selma, Ala.—It has rained on four days of the week, the 
precipitation being two inches and seventy hundredths. 
The thermometer has averaged 79.5, ranging from 72 to 88. 

Madison, Fla.—We have had rain on five days during the 
week, the rainfall reaching six inches. The thermometer 
has ranged from 72 to 90, averaging 81. 


Tallahassee, Fla.—Rain has fallen on five days during the 
week, the rainfall reaching one inch and seventy-seven hun- 
dredths. Average thermometer 82, highest 93, lowest 70. 

Albany, Ga.—We have had rain on two days of the week, 
the precipitation reaching twenty-nine hundredths of an inch. 
The thermometer has averaged 82, the highest bieng 94 and 
the lowest 71. 

Augusta, Ga.—There has been rain on three days during 
the week, the rainfall reaching forty-four hundredths of an 
inch. Thermometer has averaged 82,ranging from72 to 93. 


Savannah, Ga.—Rain has fallen on three days of the week, 
the precipitation being one inch and forty-one hundredths. 
The thermometer has ranged from 72 to 94, averaging 82. 

Charleston, S. C.—Rain has fallen on one day of the week, 
the rainfall being seventy-eight hundredths of an inch. 
Average thermometer 85, highest 95, lowest 75. 


The thermometer has averaged 83, ranging from 





Greenville, S. C.—There has been rain on two days during 
the week, the precipitation being fifty-five hundredths of an 
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inch. The thermometer has averaged 82, the highest being 
94 and the lowest 69. 

Spartanburg, 8. C.—There has been rain on one day during 
the week, the rainfall reaching thirty hundredths of an inch. 
The thermometer has averaged 86, ranging from 70 to 92. 

Charlotte, N. C.—The crop is doing fairly well. Rain has 
fallen on one day during the week, the rainfall reaching ten 
hundredths of an inch. Average thermometer 80, highest 
91, lowest 70. 

Greensboro, N. C.—There has been rain on three days dur- 
ing the week, the precipitation being twenty-nine hundredths 
of an inch. The thermometer has averaged 83, the highest 
being 95 and the lowest 71. 

Weldon, N. C.—There has been rain on one day during the 
week, the rainfall being one inch and twenty-six hundreths. 
The thermometer has averaged 82, ranging from 69 to 95. 

Dyersburg, Tenn.—There has been rain on one day during 
the week, to the extent of forty hundredths of aninch. The 
thermometer has ranged from 71 to 97, averaging 84. 

Memphis, Tenn.—First new bale received Aug. 5 from 
Winterville, Miss. Graded middling and sold at 40 cents 
per lb. The bale is two days later than last year, but thir- 
teen days in advance of the average date. It has rained on 
two days of the week, the rainfall reaching one inch and 
twenty-one hundredths. The thermometer has ranged from 
71 to 94, averaging 83. 


COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Aug. 24. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible to secure early delivery. Publi- 
cation of this annual review has been deferred this year to 
a somewhat later date (after the close of the cotton season) 
than has been our usual practice, in order to afford more 
time for the investigation of the situation abroad. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1915-16. 1914-15. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply Aug. 4____.---- Dil UO uxesdones SOSR ETL Sacccace 
pee SS eee eee Beles. .oncauen 4,664,410 
American in sight to Aug. 11__| 125,065 184,695 79,491 149,64 
Bombay receipts to Aug. 10___| 010,000 20,000 : 23, 
Other India shipm’ts to Aug. 10| 02,000 3,000 : a 
Alexandria receipts to Aug. 9_- 61,000 1,000 600 
Other supply to Aug. 9*____-_- 62,000 3,000 4,000 J 

ont supply BS ae | ER ee 3,254,389) 3,409,946 4,685,578] 4,855,656 

educt— 

Visible supply Aug. 11_-_-----| 3,031,459} 3,031,459 4,284,023) 4,284,023 
Total takings to Aug. ll_a__..| 222,930 378,487| 401,555 571,633 

Of which American-......-- 174,930 293,487) 277,955 435,033 

Of which other...........-- 48,000 85,000; 123,600 136,600 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption since Aug. 1 by 
Southern mills,131,000 bales in 1916 and 120,000 bales in 1915—takings not 
being available—and the aggregate amounts taken by Northern and ——— 
spinners, 247,487 bales in 1916 and 451,633 bales in 1915, of which 162,487 
bales and 315,033 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


| 1915-16. | 1914-15. 1913-14. 












































July 20. 
Receipts ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
SE RAE Sa | 20,000/3,141,000] 18,000!2,621,000) 14,000/3,736,000 
For the Week. | Since August 1. 
Exports 
Srom— Great | Conti- | Japan l | Great , Conti- | Japan 
Britain.| nent. \&China| Total. | Britain. | nent. le China.| Total. 
Bombay— | | | | | | | 
1915-16../ 2,000) 3,000, 13,000 18,000, 51,000, 248,000 1,618,0001,917,000 
1914-15.-| __--| 6,000, 20,000| 26,000, 78,000 325,000'1,323,00011,726,000 
1913-14... _...| 26,000) 13,000, 39,000, 72,000 1,269,000,1,269,0002,610,000 
Calcutta— | | 
ee ed ----| 3,000 15,000| 62, 80,000 
1914-15.-| <-.-| <2--| <.--| 2222} 8000, 16,000, 72,000, 91,000 
1913-14--| ----| 1,000, ----| 1,000, 3,000, 34,000, 132,000, 169,000 
Madras— | 
BGR) ccesl Gest ceo ad)” See ee 20,000 
1914-15--| <22-} ----| 222] ----| 1,000, 10,000, ------ | 115000 
1913-14... _-.- 3,000) ----| 3,000, 5,000 58,000, 7,000 70,000 
All others— | | 
1915-16... ----| ----| 3,000} 3,000, 51,000 121,000, 86,000, 258,000 
1914-15.-, 2,000 2,000 3,000) 7,000 88,000 142,000| 46,000 276,000 
1913-14--/ 1,000 15,000} 1,000 17,000, 71,000 617, 17,000 759,000 
y ) t 
Total all— | | 
1915-16. 2,000, 3,000} 16,000| 21,000) 108,000, 401,000!1,766,000 2,275,000 


1914-15__| 2,000, 8,000} 23,000) 33,000) 170,000) 483,000|1,441,000.2,104,N00 
1913-14._' 1,000 45,000! 14,000) 60,000' 151,000,1,978,000)1,479,v00 3,608,000 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 

















Alexandria, Egypt. 1915-16. || 1914-15. 1913-14. 
July 19. | 
Receipts (cantars)— | 
This week.....-------- 802 | 8,337 1,300 
ee WN Be 4,607,435 || 6,341,259 7,636,556 
Since | Since || Since 
Exports (bales)— Week.| Aug. 1.) Week.| Aug. 1.|. Week.| Aug. 1. 
To Liverpool. .......--- ..--|213,585|| 1,252/208,486|| ..--|210,600 
To Manchester. .......- ----|137,299 | ~-.-|149,429]|  -...|225,598 
To Continent and India_| ~426/182,555!| 1,155/280,632| 2,000/459,855 
To America. ....-.--««- ----|193,788'| 1,150)164,067/!  ----| 86,303 























Total exports__.....- 4261727 ,227|| 3,5571802,614!| 2,000'982,356 


The statement shows that the receipts for the week end- 


ing July 19 were 802 cantars and the foreign shipments 
were 426 bales. 








MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that Manchester 
follows Liverpool reluctantly. Calcutta is conceding the 
advanced prices, but China is not. We give prices for to- 
day below and leave those for previous weeks of this and 
last year for comparison: 





























| 
| 1916 1915 
8% bs. Shirt- |Cot'n 8% bs. Shirt- \Cot’n 
32s Cop ings, common | Mid. 32s Cop ings, common | Mid. 
Twist. to finest. Up's Twist. to finest. Up's 
June’ d. a eee eer ka ee ee d.|s. d. 8s. d.| a. 
23 112% @ 13%/7 2 @9 4 8.29|8% @ 9 |6 6 @7 4 §.20 
Pe 3 112% @ 1384/7 2 @9 4 8.16|8% @ 8% 6 6 @7 38 5.20 
uly 
7 12% @ 13%|7 0 @9 2 8.04'8% @ 9 6 3 @7 6 §.17 
14 112% @ 138%|7 1 @9 2 8.01'\8% @ 8%'6 3 @7 6 5.15 
21 112% @ 13K%\7 1 @9 2 7.97\8% @ 8%|6 3 @7 6 5.13 
pe 12% @ 13K%'7 1 @9 2 8.15)/85-16 @ 8%6 3 @7 6 5.34 
ug. 
412% @ 13K'7 3 @9 6 8.57|8% @ 9K%'15 9 @7 38 §.53 
11 /12% @ 13%17 6 @9 9 | 8.548% @ 9416 0 @7 6 | 543 





SHIPPING NEWS.—Shipments in detail: 
NEW YORK—To Liverpool—Aug. 8—Quebra, 1,104___Aug. — a. 














eh I lh ac ca as ercaeieh ns pala wa tO ad arias ham om gala whe wee 3,394 
To Manchester—Aug. 5—Melford Hall, 2,097______________ 2,097 
To Havre—Aug. 7—Clematis, 399; Dipton, 1,236___________ 1,635 
To Bordeaux—Aug. 5—Rochambeau, 246__________________ 246 
To Bergen—Aug. 5—Bergensfjord, 25________.____________ 25 
To Barcelona—Aug. 5—Baito, 297________________________ 297 
To Genoa—Aug. 5—Certic, 850..._Aug. 7-—Taormina, 1,78 
---Aug. 8—Verona, 58_._._Aug. 10—San Giorgio, 4,700____ 7,394 
To Naples—Aug. 5—Cretic, 1,400.-.....--.-..---.-.-.--- 1,400 
To Viadivostok—Aug. 5—Kanagawa Maru, 2,564__________ 2,564 
To Venezuela—Aug. 9—Caracas, 100______________________ 100 
GALVESTON—To Liverpool—Aug. 8—Merchant, 5,155________ 5,155 
To Havre—Aug. 5—Benin, 400______________-_ ee 400 
TEXAS CITY—To Havre—Aug. 4—Benin, 11,768____________ 11,768 
NEW ORLEANS—To Liverpool—Aug. 3—Mechanician, 7,500__. 7.500 
To Gothenburg—Aug. 11—Mexicano, 2,500________________ 2,500 
To Christiania—Aug. 11—Mexicano, 200__________________ 200 
To Oporto—Aug. 11—Bark Emilia, 1,100____._____________ 1,100 
To Genoa—Aug. 7—Sicilia, 400__.........__.-__________ 400 
MOBILE—To Liverpool—Aug. 4—Median, 4,968______________ 4,968 
SAVANNAH—To Liverpool—Aug. 4—Spectator, 1,455_________-_ 1,455 
To Genoa—Aug. 8—Sesostris, 8,055._____________________ 8,055 
WILMINGTON—To Genoa—Aug. 10—Edilio, 10,063_---__--__- 1,0063 
NORFOLK—To Liverpool—Aug. 8—Kerry Range, 2,500___Aug. 9 
Se | ees ee a i ee ree §,247 
To Rotterdam—Aug. 8—Masterdyk, 350_____-____________ 350 
BOSTON—To Liverpool—Aug. 3—Etonian, 231_._.Aug. 5— 
fo 3 Ae S| ER ee ae ee nee 1,391 
To Manchester—Aug. 4—Ninian, 416_____________________ 416 
ean scat To Manchester—July 26—Manchester Post, 
FSP 1p pS Eel aD lrg ng Rec Td ROR. 2 00S ae a NL ERR AEE 367 
SAN FRANCISCO—To Japan—Aug. 5—Darien Maru, 2,100___- 100 


> 
To Viadivostok—Aug. 5—Darien Maru, 2,000______________ 2,000 
SEATTLE—To Vladivostok—July 31—Tenpaisan Maru, 2,538___ 2 
TACOMA—To Japan—July 29—Tacoma Maru, 3,573___July 31— 
Tosan Maru, 1,979_.-Aug. 2—Itsukushima Maru, 190_-_- 
Aug. 3—Manila Maru, 2,700__.Aug. 7—Tayo Maru, 50____ 8,492 
To Viadivostok—July 31—Tosan Maru, 2,439; Kosoku Maru, 
2,099.._.Aug. 3—Manila Maru, 959._._Aug. 2—Itsuku- 


OE ENE IR ake ae eas 5,797 
To China—Aug. 2—Itsukushima Maru, 740___._....-.---_- 740 
as ba og ke sate cin asbk's Sedat ee a kuank + ohne 102,154 


July 21. as 28. am. 4. Aw. a3. 

Sales of the week___....._____- 32,00 31,00 29,000 5,000 
Of which speculators took... -_-. De .. eskhwes maemo 
Of which exporters took ...._- i ee RRR ne 
ee eae al aie 26,000 27,000 24,000 27,000 
Actual REE he GEE 10,000 12,000 1,000 3,000 
PORE, cc cncncudseduncsce 67, 70,000 63 ,000 57,000 
ne eo a, ks 2 616,000 661,00 677,000 
Of which American____.....- 522,000 509,000 6530, 549,000 
Total im of the week_____- 44,000 66,000 81,000 75,000 
Of which American__....___- 32,000 51,000 69, 71,000 
Amount afloat...........---.- 7,000 199,000 170,000 —-  _... 
Of which American__.._..-.- 174,000 178,000 146.000 -—-- .-- 


The tone of the Liverpool market for spots and iuvuos 
each day of the ee week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 

Market, 

1:30 Quiet. Dull. Quiet. More Quiet. 

P.M. demand. 
Mid.Upl'ds 8.49 8.69 8.71 8.62 8.54 
Sales....- HOLI- 6,000 5,000 6,000 7,000 6,000 
Spec.&exp. 1,000 500 500 1,200 800 

Futures. DAY. Irregular, |Barely st’y,| Quiet, Barely st’y,| Easy at 
Market } 5@6 pts. | 10 points | 5@6 pts. | 3 points 10 pts. 
opened advance. | advance. | advance. decline. decline. 
Market, Feverish, Steady, | Barely sty, Quiet, Firm at 

4% 4 @2 pts. |7% @8 pts. 2@2% pts.| 5@7 pts. | 3@7 pts. 

P.M. decline. advance. | advance. decline. advance. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 8 37 means 8 37-100d. 








Aus 5. | Saturday.| Monday. |Tuesday. | Wed'day. Thursday.| Friday. 
oO 
Aug.11. |124|1% | 1% 154%] 1%, 4%] 1%) 44) 1% 4%4| 14) 4% 









































p.m.|p.m.| p.m. |p.m.|p.m.\p.m.|p.m.|p.m.|p.m.|p.M.|p.m.| p.m. 
d.! ad.| a. | d.|d.|d.|d.|d.|d.|da. | d. | d. 
August __ 8 37 |45| |57_ |52is\59° [55° |49i4|50° |4214|57 

Oct.-Nov. 8 32 |40 |521414714|5314|50 + |4214|4314 35 48 14 
Jan.-Feb.| HOLI- |8 27 |3534'49 |4314/4914/46  |3914/39%4 31 (43 
Mar.-Apr.| DAY |8 27 |36 (4934/44 |50 |4634.40 |40° i131 |43 
May-June 8 264%4|35 (48 |438 |49 |454% 39 (389% 30%/|42 
uly-Aug. 8 2214|31 |!4314|3914'4414'4114 34 [3414 2514|38 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, &c., TO AUG. 1.—The Agricultural 
Department issued on the 8th inst. its report on the cereal 
crops for the month of August as follows: 
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The Crop Reporting Board of the Bureau of Statistics of the United States 
Deprunent of Agriculture estimates, from the reports of the correspondents 
and agents of the Bureau, as follows: 

For the UNITED STATES: 

















Acreage, 1916--—— ————Condition 
-C.o —_—Aug. 1———- _ July 1 
Crop— 1915. Acres. 1916. 1915. 10-yr.Av. 1916. 
Spring wheat... 91.8 17,851,000 63.4 93.4 79.3 89.0 
All wheat__....- 84.9 50,871,000 i aaa tae 79.9 
 . Se 100.3 108 ,620 ,000 75.3 79.5 79.7 82.0 
Re 99.6 40,599,000 81.5 91.6 80.3 86.3 
ee 104.9 7,757,000 80.0 93.8 82.3 87.9 
kis sca ante is ad, ok 95.6 2,729,000 aie open — 87.0 
Buckwheat -____-- 101.7 19,000 87.8 92 8 88.7 ‘asi 
White potatoes___ 96.6 3,632,000 80.8 92. 82.1 87.8 
Sweet potatoes. __102.4 36,000 85.9 85.5 84.8 90.4 
OUMOCO ocacccua 102. 1,398,000 84.4 79.7 79.3 87.6 
| | ear 116.4 1,591,000 84.0 91.2 82.4 90.3 
OS Pa 113. 910,000 92.2 90.0 87.9 92.7 
Hay (tame). --- 103.2 52,504,000 95.5 89.0 *84.9 93.4 
Cotton_a-_.....-- 112.1 35,994,000 72.3 75.4 78.5 81.1 
Sugar beets-_--.- 115.7 .,, 468,000 88.2 93.4 90.1 85.7 
Yield per Acre Total Production 
1910- (in millions of bushels.) 
1914. c1916. 1910- 
1915. Aver- ug 914. 
c1916. Final. age. Fore- 1915. Aver- 
Crop— Bush. Bush. Bush. cast. Final. age. 
Winter wheat__--- d13.8 16.2 16.3 d455 655 495 
Spring wheat __.--- 11.2 18.3 12.5 199 357 233 
meee. .is. cand 12.9 16.9 14.8 654 1,012 728 
EE ET 25.6 28.2 25.9 2.707 3,055 2,732 
RE dink a nee ae 37.8 30.5 1,274 1,540 1,158 
OS Ee ae 25.1 32.0 24.6 195 237 186 
| Se d15.3 17.3 16.3 d41.9 49.2 37.6 
Buckwheat __..--- 20.9 19.6 20.6 i 15.8 17.0 
White potatoes____100.3 95.5 97.8 364 359 361 
Sweet potatoes____ 96.5 103.3 93.4 71.0 74.3 57.1 
Tobacco, Ibs__.__- 855.8 775.1 823.4 1,197 1,061 992 
BEE Wand ois Be oan 8.9 10.1 7.6 14.1 13.8 18.7 
PE SE eee 37.6 36.1 33.3 34.2 28.9 24.4 
Hay, tame, tons__- 1.61 1.68 1.34 84.6 85.2 66.2 
Cotton, Ibs__....__ 173. 170.3 192.1 b12.9 b11.2 b14.3 
Sugar beets, tons___ 10. 10.7 10.8 7.57 6.51 5.39 
pa ie Set diane 71.6 76.7 66.0 
Ee ee ine rie Shirl 40.3 63.5 43.8 
* Eight-year average. a Condition relates to 25th of preceding month. 
b Bales. c Interpreted from condition reports. d Preliminary estimate. 





BREADSTUFFS 


Friday Night, Aug. 11 1916. 

Flour has been firm in sympathy with the rise in wheat and 
also in part because of a fear of a big railroad strike. That 
might have shut off supplies from New York. Dealers are 
not believed to be carrying very large supplies, partly be- 
cause they have been skeptical as to the permanence of the 
rise in wheat and partly because of the reduction in free 
storage time here adopted by the railroads some time ago. 
At the same time the present demand is not very large. 
And the current call is supplied in many cases by re-sellers 
who, not infrequently it is said, quote 50 cents per barrel, 
or even more, below the prices demanded by mills. It is 
believed, however, that stocks held by re-sellers are now quite 
small. Bakers buy cautiously, as they cannot legally raise 
the price of bread, and present prices of flour cut down their 

rofits very much. Winter wheat mills are offering spar- 
ingly. Minneapolis is reported to have sold 100,000 barrels 
to a foreign Government. Liverpool reports an urgent de- 
mand for flour. England will want large quantities in the 
future. Within a few days the tone here has become much 
stronger, owing to the big rise in wheat, and some mills have 
refused to quote. 

Wheat, though naturally irregular, in so excited a market, 
as that recently seen, has advanced very sharply on persist- 
ent reports of coma to the spring wheat crop by rust. 
The big feature of the week was the Government report, 
which was published after trading hours on Tuesday, Aug. 8, 
and caused an advange next day of roughly 8 cents. It 
puts the total yield of spring and winter wheat at only 
654,000,000 bushels, or 358,000,000 bushels less than last 

ear, when it was the largest on record, or 1,012,000,000 

ushels. If present indications hold good, the total crop 
this year will be the smallest since 1911, when it was 621,- 
338,000 bushels. As far back as 1901 the total was 748,- 
460,218 bushels. The report just issued puts the winter 
wheat crop at 455,000,000 bushels, against 489,000,000 
@ month ago, and a harvested crop of 655,000,000 bushels 
last year. The condition of spring wheat is given as only 
63.4, against 89 last month and 93.4 last year. It was this 
of course, which produced the great sensation. The esti- 
mated yield of spring wheat is cut down to 199,000,000 
bushels, against 270,000,000 last month, and 357,000,000 last 
year. Not only are rust reports. prevalent at the West, but 
there are increasing reports of damage from Saskatchewan, 
Canada. Some reports say that the actual damage has not 
yet been severe, but there are fears of great damage unless 
conditions improve. It is said that the yield of the Dakotas 
and Minnesota will be cut down severely, and that much of 
the crop will be rather poor. The Government report says: 
“Spring wheat quality is not yet definitely known, but the 
blighted condition of much of the crop would indicate con- 
siderable shriveled and light weight.”” It adds: “Last year 
the world’s wheat crop was unusually large. This year’s 
se promises to be much smaller.’”’ Large elevator interests 
at Chicago have been good buyers. The export demand has 
been noticeable. There are reports of large export sales of 
both wheat and flour at the seaboard. Minnesota, it is said 
sold 100,000 barrels of flour to a foreign Government, and 
some estimates of the export sales were larger than this. On 
the other hand, many think the market is altogether too wild. 
The world’s stocks, after all, are pretty large and India is sell- 
ing more freely. The monsoon has burst there at its usual time 
and had sufficient moisture for native food crops. The weather 
infthe United Kingdom has been favorable, and the outlook 
for the wheat crop hasimproved. In Australia, owing to the 





shortage of tonnage, stocks are enormous almost everywhere, 
and much is piled upon the ground with metal covering which 
only partially protects it. A relief from the scarcity of ocean 
freights in Australia is notinsight. Itfollows, itis true, that 
Europe need expect only very moderate shipments from Aus- 
tralia, so that the scarcity of ocean tonnage really cuts both 
ways. At the same time, holders there are firm, owing to an 
unfavorable outlook for the new crop. It is said that the 
yield of new wheat in Australia will be fully 35% less than 
that of last year. On Thursday, Aug. 9, prices advanced at 
Chicago about 12 cents, owing largely to reports of rust in 
Canada as well as in this country. The Canadian crop, it is 
now said, will be only about 200,000,000 bushels, or 137 ,000,- 
000 less than last year. Also there is talk, more or less vague 
to be sure, of a possibility of the United States Government 
putting an embargo on American exports of wheat if it 
should turn out that supplies are too small to admit of unre- 
stricted exports. Two years ago, when wheat was up to 
$1 75 a bushel the Department of Justice at Washington 
investigated the cause of the advance. If was found 
that it was due to the legitimate operation of the law of 
supply and demand, wathat than to mere speculation. 
During the first season of the war the United 
States exported 330,000,000 bushels, and last season 
245,000,000 bushels. As the case now stands, it is 
calculated that American wheat is the cheapest in the 
world from the standpoint of the European buyer. Ameri- 
can wheat can be laid down in Liverpool it is calculated at 
about $1 82, Canadian at $1 88, Argentine at $195 and 
Australia at about $2. So that if left to himself the European 
buyer would prefer to purchase in American markets. And 
as Europe’s crops are small this buying might reduce the 
surplus supply in this country to a low point, causing a 
large advance in flour and widespread popular complaints, 
if the price of bread should be raised. It is certainly an 
interesting situation. Small crops in Europe and America 
at the same time and every likelihood of a big European 
demand. Prices have advanced at Chicago 42 cents in 
about 6 weeks or since June 24. To-day prices advanced 
early and then reacted on liquidation, partly by operators 
rather nervous over the recent remarkable advance. Ex- 
porters, however, have in two days bought, it is stated, fully 
2,000,000 bushels. Frost in Western Canada where 32 de- 
grees has been reached at some points had some influence 
for a time. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OS DS ve cctcnmedt cts. _._. 145% 1456 145% 156% 157% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. <a Fri. 


Sept. delivery in elevator... cts_135 133 133% 144% 144 143 
Dec. delivery in elevator_.....--- 138% 136% 137 148 147% 146 
May delivery in elevator__....- - 143% 141% 141% 153 152% 151 


Indian corn advanced after some depression in the fore part 
of the week, partly owing to rains and cooler weather in 
the largest corn States. The market had become heavily 
“long” and was readily susceptible to bearish news of 
any kind. Heavy selling followed the announcement of 
good rains in Illinois, Indiana, Iowa, Nebraska, Kansas and 
parts of Oklahoma. Cash prices dropped for a time with 
predictions of larger receipts and no great demand. 
Chicago’s stock increased last week about 500,000 bushels. 
On the other hand, the monthly Government crop report 
was bullish. It put the condition on Aug. 1 at only 75.3%, 
against 82% in July and 79.5% a year ago. The yield per 
acre is stated as 25.6 bushels, against 28.2 a year ago. The 
crop from present percentages is figured as 2,777,000,000 
bushels, against 2,866,000,000 last month, 3,055,000,000 
harvested last year, 2,672,804,000 in 1914, 2,446,988,000 
in 1913, and 3,124,746,000 in the banner year of 1912. In 
Southern Iowa according to the Iowa State report, irre- 
parable damage has been done by hot dry weather. Not 
only was the monthly Government report bullish but also 
the weekly weather report. To-day prices declined on 
beneficial rains and heavy liquidation. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
i I OE no ie: cs mien sition en cts. 965 97% 96% 97% 96% 96% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. ‘ ues. Wed. Thurs. Fri. 
Sept. delivery in elevator ---- cts. 834% 82% 83% 85 84 83% 
Dec. delivery in elevator_..------ 71% 70% 70% 72% 71% 70% 
May delivery in elevator__..----- 744% 74% 74% 76% 75: 74 


Oats declined early in the week, but advanced later. 
The receipts, however, have been large. Chicago on one 
day had 1,146 cars. The Government report, too,was less 
bullish than had been expected, though it is true, it did give 
the condition for Aug. 1 at only 81.5%, against 86.3 a 
month ago, and 91.6 last year. This means a crop, from 
present appearances, of 1,274,000,000 bushels, against 
1,317,000,000 bushels last month, 1,540,000,000 actually 
harvested last year, 1,141,000,000 in 1914, 1,121,768,000 in 
1913, and 1,418,000,000 bushels in 1912. It therefore 
looks like a crop that, after all, has been exceeded but twice 
in the history of oats culture in this country. Chicago’s 
contract stocks increased last week 714,000 bushels and are 
now 1,616,000 bushels, against 5,000 bushels a year ago. 
Also, hedging sales have had at times a depressing effect. 
On the other hand, the firmness of other grain has had a 
certain effect. Liverpool, too, has reported oats very firm, 
with the statistical position strong. The shipments from 
Argentina have been disappointingly small and Afijerican 
offerings have been snapped up by the Continent. o-day 





prices closed lower, partly in sympathy with a decline in corn. 
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DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat Mi ed rs. 


on. Tues. Wed. Thu Fri. 
@51 50@50% 50%@51 50%@51 50@51 
. Nom. Nom. Nom. Nom. 


at. 
Standards cts_5014@51 50% 
No. 2 white.. Nom. Nom 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGQ. 


Sat. Mon. Tes. Wed. Thurs. Fri. 
Sept. delivery in elevator. _-__- cts. 44% 44 43% 44% 44% 43 4 
Dec. delivery in elevator__....--- 47% 47 46% 47% 47% 46% 
May delivery in elevator__......- 51 49% 49% 50% 50% 49% 


The following are closing quotations: 
FLOUR. 


Winter, low grades__..$5 10@$5 55| Kansas straights, sacks_$7 10@$7 35 
Winter patents__...._-. 7 35@ 7 60| Kansas clears, sacks... 5 85@ 6 60 
Winter straights __.__-. 6 85 7 20) City } a a et oe ie 9 
Winter clears__......-. 6 35@ 6 70| Rye flour ___.._.____- 5 85@ 6 25 
is bee ----- 4 20@ 7 60| Graham floure --~277 536 635 

P straights....... tients ancl ow 5 
Spring clears__....._-- 6 60@ 6 85 

GRAIN. 

Wheat, per bushel—f. o. b.— Corn, per bushel— 

N. Spring, No. 1, new__..$1 66 No. 2 mixed______- f.o.b. Nom. 
N.S i ER pees No. 2 yellow_____-_ c. i. f. 28 $8 
R ter, No. 2, new__. 1 57 No. 2 paver kiln dried_.. 95? 

Hard winter, No. 2....--. 1 59 Argent: in bags__._._-- ees 

Oats, per bushel, new— cts. Rye, per bushel— 
a sas Seas tes mre 50@51 New York.___.___ c.1.f. $1 21 
No. 2, white._.......-- om. Western._........ c. i. f. $1 21 
No. 3, white.......---- 248% PRES Fee ae Nom. 
te Rape 48% @49 








For other tables usually given here, see page 555. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 5 1916 was as follows: 

GRAIN STOCKS. 





heat, Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
ES ee ear 1,703 ,Gu0 474,v00 1,188,000 7,000 632,000 
BNE on ait Rinhid are om argentine 238,000 425.000 37,000 fae 
ED no ccaccseem ne 893,000 269,000 261,000 2,000 82,000 
Ds ctndccwigubwtes 1,000,000 316,000 417,000 286,000 79,000 
Newport News-----..----- -! zee 268,000 6800 » <1 
New Orleans------.- a nici 1,642,000 206 ,000 Sa 19,000 
CRs Cock da ckdncsens 1,482,000 ee ae AE ence 
ERE ITIRS is pee sy een 1,516,000 198,000 300,00 8,099 = 102,000 
BEE cotmide endunnes aoe 2,000 65,000 SMO... emda 
DE cco wane c on eehes gee 169,uv0 89,000 35,009 SAO | anc eee 
pe | Se, eee 6,899,u60 2,603,000 3,495,000 35,000 27,000 
, "ee 14,000 48,000 329,000 3,000 49,000 
UE ots oak 0s tates dine sc Tee .  -weacan 447,0u0 46,000 342,000 
Detemeneotie.... 660... . 655 7,662,000 4,000 258 ,000 24,000 147,000 
Be ahs called cx crtilacien his 2,155,000 146,000 132,000 ae 
PET TU to chase koveee 7,519,000 362,000 277 ,Ovu Rte - udkewon 
| ERS ee ae Pe 37,000 172,000 eee iacawce  - “Shee 
PE a ininndecsbn 211,000 433 ,G00 0 Se ree ee 
I an oi nesliainve 06 po 0 ates in ose 1,651,000 206,000 275,0u0 8,000 17,000 
Ce SR s iwatess  keghecs Dee? FS eiidaka > > wecsbne Melekeuc™ ~ Guanes 
On Canal and River-_---.-.-- it eet FOF outa Gl Salamis at | eats 
Total Aug. 5 1916....-- 44,161,000 6,036,000 8,193,000 483,000 1,495,000 
Total July 29 1916___.-- 40,889,000 5,167,000 8,537,000 350,000 1,641,000 
Total Aug. 7 1915..---- 7,376,000 2,629,000 996 ,000 74,000 280,000 
Total Aug. 8 1914____-.34,323,0UG0 2,717,00U 10,111,000 208.000 971,000 


Note.—Bonded grain nt included above: Wheat, 1,462,000 bushels at New York. 
187,000 Baltimore, 232,000 Philadelphia, 130,000 Boston, 210,000 Duluth, 3,134,000 
Buffalo; total, 5.355.000 bushels, against 74,0V00 bushels in 1915. Oats: 1,953,000 
New York, 499.000 Boston, 6,000 Philadelphia, 97,00U Baltimore, 55,000 Duluth, 
1,896,000 Buffalo; total, 4,506,060 bushels, against 2,0U0 in 1915; and barley, 
206,000 New York, 11,000 Boston, 8,000 Baltimore, 158,000 Buffalo, 9,060 Duluth; 
total, 392,000, against nil in 1915. 











Canadian— 

OS EE ee 1,186,090 838,000 1,218,00u 99,090 396,000 

Ft. William & Pt. Arthur__10,373,000 -_-.-. RE 6 Wi cee ee we a 

Other Canadian ....------ SS ee eet. DEED: ©) wudieeee.  habebaice 
Total Aug. 5 1916*_...- 19,873,000 838,000 14,065,000 99,000 396,000 
Total July 29 1916*_.--- 17,961,000 584,000 12,812,000 44,000 214,000 
Total Aug. 7 1915..---- 2,342,000 28,000 2,063,000 2,0u0 28,000 
Total Aug. 8 1914.-.---- 9,267,000 8,000 3,047,000 23,00U 178,990 
Summary— 

AMBER 6.5 chk icctsant 44,161,000 6,436,000 8,193,000 483,000 1,495,u00 

oS. 2 ee 19,873,090 838,000 14,065,000 ¥9,000 396,000 
Total Aug. 5 1916__---- 64,034,000 6,874,000 22,258,000 582,000 1,891,000 
Total July 29 1916_-.--.-- 58,850,000 5,751,000 21,349,000 394,000 1,855,000 
Total Aug. 7 1915..--.-- 9,718,000 2,657,000 3,059,000 76,090 308,000 


Total Aug. 8 1914__-_-- 43,590,0U0 2,725,000 13,158,000 231,000 1,149,000 


* Including Canadian at Buffalo and Duluth. 


WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 7.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Aug. 7 were as follows: 


The week was generally favorable for the advance of vegetation, except 
that there was too much showery weather and too little sunshine in some 
Southeastern districts and too little rainfall in many Central sections. 
Where showers occurred in Central and Northern parts of the country the 
crops were greatly benefited, but it continued much too dry in the region 
extending from Oklahoma to Soutnern Iowa. Excessively high tempera- 
tures continued in Central and North Central sections, which were detri- 
mental to some farm work and to the crop conditions, except where showers 
occurred. The ground is too dry for plowing in the lower Missouri Valley 
and in parts of the lower Ohio Valley. ‘There was some damage to alfalfa 
seed and hay as well as to grain in the shockin the lower Rocky Mountain 
States, and some grain in the shock was damaged by wet weather in a few 
localities in the East. 

SPRING WHEAT.—Damage by rust and blight continued in the spring 
wheat area, although the spread of black rust was checked to some extent 
in Minnesota by the slightly cooler weather. In that State the extent of 
the black rust and blignt was practically the same as during the preceding 
week. The damage is very extensive in both North and South Dakota, 
however, and there are many fields in those States that may not be har- 
vesced. The cutting of spring wheat is in progress in the southern and cen- 
tral parts of the area and threshing has begun. 

OOTTON .—There was some improvement in the condition of cotton 
in the northern part of the cotton area during the week, except in Okla- 
homa, where severe drought continues and the crop is deteriorating gener- 
ally. Dry weataer retarded tne growth of cotton in Western Texas, but 
there was a goneral improvement in the eastern part of the State. The 
crop is from good to excellent in most of Arkansas; is generally growing 
and fruiting well in Teonessee and Northwestern Mississippi and is im- 
proving in North Carolina, where much-needed cultivation was carried 
out. ‘Che crop improved in the Piedmont area in South Carolina, but it 
deteriorated in the coastal plains, where shedding has increased, and it is 
fruiting slowly. ‘The crop was damaged by rust and shedding in Florida, 
where some plants are dying. The plants are large in Georgia, but are 
poorly fruited, and rust and shedding are reported. There was slignt im- 


and wet weather in Mississippi and in Northwestern Louisiana. Recent 
rains caused continued damage in parts of Louisiana and Mississippi, and 
Alabama, where the crop is fruiting poorly. Boll-weevil damage has in- 
creased where recent showers have occurred 
WINTER WHEAT.—tThe work of harvesting winter wheat was carried 
~ eae. avorable conditionsjand threshing was continued in the Central 
istricts. 
CORN.—Local showers caused some improvement in the condition of 
corn in parts of Iowa, Lilinois and Tennessee, but the crop deteriorated 





steadily in most of Oklahoma, Missouri, Nebraska and Kansas. While 
there were scattered showers in the last-named States, they were generally 
of small area with insufficient amount to improve corn very materially. 
The condition is now very poor in most sections in the four States men- 
tioned. The weather conditions were mostly favorable for corn in the 
Eastern and Northern States, and the crop is making satisfactory progress. 
Early corn is matured as far North as Arkansas and South Carolina, and 
the early crop is filling well in Tennessee. Sweet corn is much improved 
in New England. 

OATS.—Oats harvesting was carried on under favorable conditions and 
threshing continued in Central districts. The crop was unfavorably 
affected by high temperature in tae extreme Northern districts. 

POTATOES.—wWhile potatoes were damaged by h temperature and 
dry weatner in nearly all Central districts, and in the Northern part of the 
country, they are growing well in the irrigated districts in Central and in 
unirrigated fields in the Rocky Mountain district. 











THE DRY GOODS TRADE 


New York, Friday Night, Aug. 11 1916. 

Dry goods markets have ruled active during the past 
week with inquiry for both prompt and forward requirements 
increasing. Prices also have been firmly maintained and 
advances ranging from one-eighth to a quarter cent per 
yard have been named on some lines. The continued 
strength of raw material and upward revision of yarn values 
have stimulated buying by jobbers and retailers, who now 
appear to realize that they made a mistake in not entering 
the market sooner for their supplies. There is a scarcity 
of goods in many sections of the country, as manufacturers 
have been unable to catch up with deliveries and are falling 
further behind. They claim that a of spot cotton, 
particularly the desirable grades, are difficult to obtain even 
at advancing prices, and with manufacturing costs increasing 
it is not likely that there will be any lowering of quotations 
for finished goods. Yarns are decidedly firm with spinners 


‘booked well ahead, and in many cases they are refusing to 


accept additional orders for near-by delivery. Conditions 
surrounding the market appear to be sound, and there is 
little indication that speculation has been responsible for the 
firmness. Distribution of goods throughout the country is 
quite active and with liberal shipments being made for export 
account there has not been any burdensome accumulation of 
stock by retailers, jobbers or manufacturers. While it is 
felt in some quarters that the unfavorable outlook for the 
crops and the coming Presidential election might cause con- 
servatism on the part of buyers, it is generally expected that 
the expanding export trade will offset any reduction in home 
consumption. Mail orders continue to be received in good 
volume, though manufacturers are not very keen about 
aceepting business for future delivery, owing to the uncer- 
tainties regarding the cost and supply of raw material. 
The jobbing trade has been very active with business so 
far during August exceeding expectations. Buying by the 
Government for army requirements continues and during 
the week bids have been opened for one million pairs of hosiery 
as well as for liberal quantities of other lines of goods. 
DOMESTIC COTTON GOODS.—AI! classes of staple 
cotton goods have been in active request during the week, 
and while advances have been named on some lines indica- 
tions point to still higher prices. Retailers, as a result of 
improved weather conditions, have been moving stocks 
freely and are in the market for additional supplies. Cutters- 
up are endeavoring to cover future needs and jobbers are 
realizing that they underestimated their fall requirements. 
Large contracts are said to have been placed for brown 
sheetings by bagging interests, while there is a good inquiry 
for spring goods from all over the country. With jobbers 
anxious to place orders, prices for cotton underwear have 
been advaneed. Heavy bleached goods are expected to be 
moved upward in the near future as demand is improving, 
and many classes of spring dress lines that were recentl 
opened have been withdrawn from the market. Although 
cotton duck has been in less demand the situation remains 
very firm, as manufacturers are well soldahead. Gray goods 
have also ruled quieter, but this has been due more to the 
fact that goods have been searce than to any decrease in the 
inquiry. Gray goods, 38-inch standard, are quoted at 6c. 
WOOLEN GOODS.—In markets for woolen and worsted 
goods business has been more active and it is generally ex- 
pected that trade will steadily improve from this on. There 
is an active inquiry for piece goods for both prompt and for- 
ward delivery, and in many cases urgent requests are being 
made for the delivery of goods not due until later in the sea- 
son. Advance orders for serges and poplins have been large 
and considerable business has been booked for various lines 
that have not as yet been officially opened. Several varie- 
ties of fancy worsteds have been placed on sale and despite 
price advances ranging from 40 to 50 cents per yard as com- 
pared with last season, a good business has been transacted. 
Cloting manufacturers have been free buyers of light-weight 
fabrics with the tone of the market firm. Supplies of wool 
are difficult to obtain and there is not likely to be any ma- 
terial improvement in the situation within the near future. 
FOREIGN DRY GOODS.—Liners have been more active 
as arrivals from abroad are increasing. The goods received, 
however, are rapidly moving into consuming channels and 


there is little accumulation of supplies. Prices continue 
provement in Alabama and the crop is gradually recovering from the storm | 


to be well maintained at the high levels with no indications of 
being lowered. The manufacture of domestic substitutes 
continues to expand and many mills are said to have orders 
on their books sufficient to keep them active for months to 
éome. Burlaps have developed more activity with a good 
demand for heavy weights. Prices are firm with light 
weights quoted at 6.75c. and heavy weights at 8.25c. 
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MUNICIPAL BOND SALES IN JULY. 


We present herewith our detailed list of the municipal 
bond issues put out during the month of July, which the 
crowded condition of our columns prevented our publishing 


at the usual time. 


In the ease of each loan reference is made to the page 
in the ‘“‘Chronicle’’ where an account of the sale is given. 

The review of the month’s sales was given on page 507 
of the ‘‘Chronicle’”’ of Aug. 5. Since then several belated 
July returns have been received, changing the total for the 
month to $32,118,866. The number of municipalities issu- 
ing bonds during July was 425 and the number of separate 


issues 644. 


JULY BOND SALES. 
Page. Name. ~—o 


428..Adams County, Ind... 3... - 


4% 
507..Adams Co. 8. D. No. so ween big 


428.._Adams School Twp | ee ie 4) 
428.._Albany School 1 ng Calif__ 
259..Alcorn County, Miss...-...... 5} 
PRY ag RAS Se a 6 


428_._Allentown School District, Pa__ 
338..Amedee Schoo! District, Calif__ 


338..Andover, Mass. (2 issues)_.__- 4 
259..Anne Arundel Co., Md. (4iss.). 5 


428. Bartholomew County, Ind_ 


Bartow School District, Fla-___ —_ 
428. ._Batesville, Miss.............. 6 


2o0..pay City, Mich.............. 
OS eee 


338..Beaver School District, Pa_... 4 


508..Beech Creek Sch. Twp.. Ind__- 
335..Benton County, Ind. (2 issues) - 
508_. Bethlehem School Twp., Ind__- 


335..Binghnamton, N. Y......-..... 4 


508.- Bingham Co. 8.D. io: fe: Ida. 


Black River Twp., Caro... 5 


508. .Bladenboro Sch. Dist. “No. Car 


508..Blount County, Tenp_.....___ "5 


600__ Boone County, ‘Ind. (4 issues) __ 


-Boston, Mass. (4 issues)... . 4 


508 _ - Bostwick Drainage Dist., Fla_- 


2% een. GARY tatnalee pital 6 


508... Brooke County, . 2 Sere 
.-Bryan County, ‘Onin SSRIS ER 
= FA . Cons. 8. D.,Ohio 

alo, N. (3 igsues)...... 


429--Cabell County, Ms We cuscaas 5 
ts a nn nn com 
171_.Cambri 4 ORio ERT RE PE REE: 5 


508__Campbell Coun Sis acinknaee 


4 
259_.Campbell School istrict. Ce 5° 
429__Canaan Twp. Rural 8. D., Ohio 5 
429..Canby, Ore__.....-.---.----.- 4 


600..Cape Girardeau, Mo____--.. .- 


259-- Carbondale School District, Pa_ ry, 
338. Carroll oe ok Ind. (2 issues) - 444 


429. .Carrollton, Ill.........-----.. 


i ana 
429. _Catskill (V.) Hy, ZS 
ae School weehip. & Seer 
338_.Cerro Gordo Dr. D.No.29, Iowa 5% 
Po Se Seen 6 
600__ Center School } mcg wp 3 Ind... 4% 
Fe evile © Bb. W. Ohio BY 
and a. 
i ta 
171__Chicago (hincoln P Park D.), fll. 4 
508... w County, Miss.-....- 
308-- Chickasaw Cour County; ae 
339__ Circleville City | Sch. Dist., Ohio 5 
429_.Clark County, Ind__...._---- 
171_.Clark Cesety a tbs cen ad be 
~.Cleveland, Ohio............-- 
--Cleveland, Ohio. ..........-.- 
--Clinton School Twp., Ind_...- 
9. .Coldwater, Ont “Soaetoonons 
..Columbiana County, O. (3 issue) 5 
259-- Columbiana a Sou. Ohio____- 5 


umbus 


--Copiah County, Miss........- 
.-Cosh . 


~.Coshocton, 4 
600. _ Coshocton’ one (3 issues)_... 4 
260. _Coshocten’ County, Ohio... é 


-Cresson 
a nn. oh. C.............. 
42 an dh 


429... Cc 

it ae ay ing 
— ounty, imd......... 

430__ Defiance Gounty, Ohio 






Ont 

Seoot 
=SS 
wose 


to 


to 
338 
Ses 


Nore SiO Orr 
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o SSannSSonea 
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J 
428..Ava High Sctooi District, Mo_. 5 
Sap -eemenvine. OA SS ia 5 
428..Barnesville, Ohio.........-..- 5 
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Name. teetae as §=Rate. 


e. 

136° Erie, TR ee a 4 
430.-Erie County, Ohio 3 issues)... 5 
601_._Erie County, Ohio (3 issues)__. 5 
aon Se. Sy eee ee 


.Erwin, Tenn 
360--ecambia ‘Oo. Sp.8S.D.No.5,Fla_ 6 
339__Essex County, Mass__________ 
430__Fayette County, Ind 


4 
430__Fayette County > tm Ind. RY issues) 414 


509__ Fayette Co issues). 5 
509__ Fle ischmanns, N. Mi page SEE tread 5 
430__Floyd Cons. Ind. -D., Iowa... 5 
430_. Floyd Co. Or ad No- 4 Iowa... 5 
re 8 Oe ye 
260. Fort W vs ne EX er City, Ind_. 4 
509-_ vee District, Ark___ 5 
300 -- Fort Yous School Dist., Calif. 6 


4% 
430__Franklin County, Ind________- 4 3 
a 


339__Franklin School te! BP i he Sapa 
340__ Fredericktown Vil. 8. D. » Ohio. 5 


260- -Zeemaens Ohio (3 "AE ake Reis he 414 
430__Fresno, Cal. (2 issues)_______- 4% 
500. .Frespo Co. aerrerre Dist. 
BE ROO. Asano maskanacou 6 
340__Fulton, N. Bice eonscser 4\% 
509_-Gagetown, Mich_____________ 5 


340__Gallatin & Broadwater Cos. Jt. 


School Dist. No. 24, Mont__ 434 


340__Garfield School District, N. J. 


260__Geauga County, Ohio_________ 4% 
509__Gallipolis City 8. D., Ohio____ 43 
Bee. ENS. Ba waintincmscekane 41 


601..Genoa School D. No. 15; Neb. 5” 


430--Gil soreenD. Ind 


5 
$30. Grant Baente’ Ind. (2 issues)_. 4% 
172._Greene County, Ohio_________ 414 


261__Greenfield, Ohio (2 issues) _____ 5 


509. Greenville County, So. Caro___ 4% 


509__Greenville S. D.17-A,So. Caro. 5 
450. teem, N.Y 204.----24--- 4 
509._._Greenwood, Miss___.......... 5 
pl. a ae eae 5 
430__Guilford School District, Cal_. 6 
509- aero. t 5. Re 6 
430__Hamilton, Ohio (2 issues)____- 5 
509_-~Hamilton Couey Ind. (4 iss.) 4 
509 Hancock County, Ind__-_____- 414 
509_. Hancock County, Ohio___.___- 5 
509_.Hancock County, Ohio___.. 5 
261__ Harrison County, Ohio_______- 5 
509__Harrison County, haf ty a a i 5 
261... Harrison Township Ree 5 
astings School Dserles, Mich_ 


509_ _ Hast 4 
261. - Hendricks County, Ind. 2 iss.). 4 
509__Hendricks County, Ind__-._  .- 4 


340_._Henry County, Ind____._-._-- 4 
601..Henry County, Ind. (3 issues)_. 4} 
509..Highland Township, Ind_-_-__-- 4 
340..Hinds County, Miss....._..-- 5% 
330. - Holgate oO exe nrenemnae 6 
~-Holgate, Ohio -_..-.....----- 
3 olmes County, Miss. (issues) 5 
261..Hopewell School District, Miss_ 6 
430__Holloway, Ohio__...-_.._--.-- 5 
601..Ho School District, Mo... 


509._H 

172-- Huntington Ind. 8. D., W. Va_ 4 
Hutchinson bg 

601_- Hyde Park School Dist., Cal_-- 5 


261__ Independence School Dist., appa 


eS —~. a cata atce i enh iain 4a 
340_- A OS eee 
510_- eckson Sounty fad (5 issues) 


4 
431__Jackson County, Ky_---._...- 5 
261 _ Jackson Rural. Ben. Dist, Ohio. 5 
172__Jamestown Un. Fr. 8. D. ‘N.Y. 4 


asper 
510__Jas EE 5 SEE oon oo teense colin 4% 
431- "Jay County , Tn Tea. (10 issues)... 4 
erson County, Ark... - 
“Jefferson Co. 8. D. 40, Wash__- 4% 
510__Jefferson Twp. Rur. 8. D., Ohio 6 
340- Jor eTwp. Spec 8. D., Ohio- 3% 
erome Seg oo iO_ 
510_.Jesup Consol D., lowa___.- 4% 


172..Johnson County, Ind. 2 ‘tadues) 4 
1 ~~gonnees © eunty, Ind. (4 issues) 4 
my tae a» Slcsren 5 


172__ Kansas Sity SE itn aa ctkinwa, 4 
. Kansas Si’ aa Seh. Dist., Mo-_.- 438 
T AT. .inecchptnecasde 5 

$10.-Eeus ent County, PM ibinitinnde mee 5 
onoshs. Wis. (2 issues) -_-_-- 436 
$40~-Keokomo 2 =o 4 


ermit Dist. Sch. Dist., W.Va. 6 
6)2"- Knoxville enn. (2 issues) Sea it 


Lake County, Ind. C7 ‘issues) _ _ + 
10__Lake County, Ohio........-... 4 
a Make Norden, So. Dalk. (2 iss.). 5 
340_. pokewend, Ohio 
340.._Lakewood, 


Kosciusko Co ant. i I 
510-- Klickitat Co. 8. Wash... iis 








hio 5 
262.._Lakewood City 8. D., Ohio... 4% 


_.Laramie Co. 8. D. No. 7, Wyo. --. 


| nD, 20g El ancghum enag a 4% 
262__Las Cruces, N. Mex. (2 ap - 536 


431_. Laurens Consol. ne. 5. D -- la. & 
262__Lawrence, Mass. (3 issues).... 4 
































1__Le Sueur, Minn........-.---. 4% 
1__Lincoln Sch. Dist., Calif__.__- 6 
4317 "Lincoln Co. 8 8. D. No. 29, Wash. 5% 
431__Little Falls, N. } ., Lowe. - 24% 
1__Lit eS Se POU ee 
262__Littleton Sch. Dist., No. Caro. 6 
1_._Logan County, Ohio-.........- 5 
3...Lorem, Ohio... ........----<0- 4\% 
262. Louisville, Ohio (2 issues)... - 5 
969. Santee, TOK ..cccccccccccencs 6 
10. ison, Minn.-..........--. 5 
10. ison, Minn-...--.-.....- 5 
510..M | CERES Bee 4% 
262- Madison County, Ohio_-_____- 
510.__M ville, Tenn_.......-.- 
431._Mal County, lowa......- 5 
431_._Malone, N. Y...-.----------- 
262--1 den, Mass. (5 issues) ...... 4 
341-.1 » Ohio... 2. 5 
431_- pete Qhio (2 (2 issues) ge a 4 
w35-" : arion City Sch p.» tnd Ohio-- , 
1..Marion Sch. 5 LL mene chen 5 
5° M arion County “Se ee eee 4 
--M County, Ind. (5 issues). 4 
273: M Oey tod: Gh laswes) 4% 
ah --¥ , State of (2 issues)... f3 
13: Melrose, Mass. (5 iosues arenes 1 
ass. (3 issues) ....._ 
3 Memphis, Tenn.........----- 4% 








Maturity. 


1917-1936 
1919-1936 
1920-1926 


1917-1926 
1918-1926 
1917-1926 


wee we ee eee 


1921&1926 
41926-1946 


seeesieeee 


oe 
WOT SONIA SHS wor wm 


ss 


ie) 
or 


BARES Res eBES SEES Sood! 
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oo 
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288s 


Eee 


_ 
o 


SSSSSSSESSSES582E8 
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105 
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100.071 
100.70 
100 


100 
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101.618 
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ome. Rate. Maturity. Price. | Page. Name. Maturit a0 
g4{*- Memphis aphis, Tenn. - -----2-.--- eee 102.947 | 175..Van Buren Twp Rural 8.D.Ohie 6 song Aig. 100 48 

262__-M in, High 8.1, Oal-~ 5 1917-1936 106.482 265-- Vanderburgh ounty, Ind. ____ 4 a1921 5,400 101.888 
362. _Mercer Fouaty. * Ohio (6 issues). 434 _________ 100.759 | 512_- ae ag ok e., Mes OP Wi AEE nanan cace 30,000 101.525 
Ds « BAIN, SOROB. nce i cocnnsees § 41926-1949 434... Victoria bee Copa Sie at 5 d1921-1956 35,000 : 
511--Miami ‘County, ind-.777777777 al92 102.025 | 175--Vigo County, Ind_~"7">7777272 Sb ksisnibhe 000 101.70" 
511..Miami County, Ind. (2 issues) . 4% intsicasds Se sete 344__Vigo County, Ind. (3 iss. ENE teats aye 25'460 : 
341__Miami County, Ohio (2 issues). 5. _1____ 7" 01.754 | 344__Vincennes Sch. Twp., Ind____- 4 1927 ~ 2600 100.15" 
341_.Middletown, Ohio._.._.... 2. 44%  a1930 101.65 | 344._V ve -% ‘Spee. Ag "Sch. D. , : 
ig ge celina mnryses dnt a 5 1917-1927 S0UiGe Polk IRD Aa es Bdaducpaccwsaud Re ee 60,000 110.029 
SOE PR HiiGesancckes Gu!) “Ginaccass MEME went 175._ Warren: "Ohig (5 issues) ___-..-- cited as 53.000 100.863 
Bh. - ena oles State of (2 issues)... 44% -__..___. 100.855 | 266_-_Warren, R. I____________-__- 4 a1929 125:000 99. 
511 i Cae 5 d1921-1936 1 513_- Warren Sch. = ”* Sagepies OR. wacne ee 5,500 102.112 
511.-Modoc, Ind ee eT 4% 19 101.80 | 175-- Warrick County, Ind__~~_~~_7 UE dead die aie 2°600 102.038 
341..Monroe County, Ind_-._____- 4% a1922 101.807 | 266_. Warrick County, oe eee 4 a1921 92,000 101.579 
263_-Monroe County, Tenn________ EE TREES 101.142 | 344_- vy eeenaton Co., Ind. (5 issues). 4 a1922 40,200 102.10 
432..Montgomery Co., Md. & onan) B68 ee 103.381 | 344--Washington School Gity, Ind_- _“* _._....___ 10:000 101 
511--Montgomery, Ohio (2 issues). 5 epee: eT cee 475... Washington Sch. Twp., Ind___ 4 1931 30: 100.80 
263..-Montgomery Co., Ohio (31 Sih) « BE - wenckana ce 100.705 - Washington Sch. Twp., Ind... 6 --.--.... 3,000 102.30 
263--Morgan County, Ind__-______ WON Sdhiathapaes eis 101.987 366__Watsonville H. 8. D., Calif__.. 5 a1927 100,000 105.055 
341_.Morgan County, Ind----._._. 4% al922 102.50 | 266_--Watsonville Sch. Dist., Calif__ 5 a1929 25,000 106.04 
178...mt.. Vernon, Ohio... ..- 2.5... ae oe RR 513__ Wellington, Kan. (2 issues).._- 444 ____.___- 131,000 _ 
342--Mount Orab, Ohio______~2777 eee ET 100.20" | 175. Webster, N. Y____..._...___. | liter cetmagmte 17/500 100.189 
603 .-Narberth, _ | Grate aap 4 1921-1946 30,000 —-_-__- 434__ Wellsville City 8. D., Ohio__.. 5 a1932 95,000 105.077 
511__Nashville Sch. Dist:, Ohio___=__ ee eee 101.544 | 344..Westbrook, Me_______.._____ We a eee he 30:000 100.37 
603..National Sch. Dist., Calif____- 5 1917-1926 102.40 | 434.-Westfield, Mass_________-.... 4 a1923 24,000 101.369 
432_-Nassau County, N. Y____-__- 5 1918 101.47 434__ West Park Vil. ia» 8 “ae 25. 
432_..New Boston, Ohio_-.......__- 5 a1922 00.946 | 266_- West Side Un. i. 8. D., Calif 5 1921-1936 60,000 107.126 
511..New Concord, Ohio.....___.- 6 1926 108.02 | 434_.Wenatchee Reclam. D., Col__. 6 __..-___. 150,000 100.335 
or-- England ‘Mills S. Bis Gs eo Ae eee 104.425 | 513._.Whatcom County, Wash______ 5 1917-1926 5,000 100.731 
511.-New Berlin, Ohio (3 issues)._._ 5 _....._~~ 01.317 | 513_.White County, Ind. (3 issues)__ 4 a1922 22,400 101.301 
342__New Haven, Conn__________- 4% 1936 104.04 ‘io. - ae County, Ind. (2 issues)... 44% - .--__-. 29,900 101.695 
342_-New Haven, Conn__-----___- 44% 1935 344_.Whiteley County, Ind__._____ SR oe 3,918 101.933 
432.-New Lexington, Onio_____-_.. 5% al1927 106.05 266_- Whitman Co.8.D.No. 153,Wash. 6 41921-1926 6,000 100.566 
173_.New Philadelphia, Ohio_-____- 5 1925 163.50 513_.Whynot Consol. 8. D., Miss_.. 6 a1928 4,000 102.60 
342_..New Philadelphia, Ohio.______ 5 1917-1926 101.84 344__ Wichita Falls, se se Ee 5 d1926-1956 40,000 h101.61 
511..Newport, R. I-.-.----..-.-.- 6 100.02 266. . Willow Springs 8. D., Gal__"~- 5 1917-1940 12,000 105.416 
173.-Newton, Mass__....-..-.--.. 4 1917-1926 101.15 | 266..Wilmington, Dela. we; Ke 65 ee 500,000 106.313 
511..Newton Scan. Dist., N. J_-___- 4% 1917-1946 75,000 —_____. 176.2 W Ng SRR RINE ara aie , Re ae eae 50,000 ¥ 
432__Nodaway County, Mo-_-_____. Bo ee ae! 101.527 | 434--Wilson Twp., _) ESSA eS 444 1936 7,000 101.428 
173_.Normal, Ill. (2 issues)_..____- — Bh ee 102.113 | 344--Winston County, Miss_______- 6 1936 19,900 100.507 
263_.Norman County, Minn_______ 4% 1936 100.402 | 434--Wisner Twp., Mich____..__--- 5 1920-1928 Po ae ree 
603_.North Dakota (19 issues) ____-_- ee poring 100 434__Wood County, ag XS Se a ae hated Gh 5 ai1919 30,000 101.423 
Bla. rroren taeent Ooms. 6... lows. 45¢ -cc..... 2080) —.... 344_.Wood County, W. Va___._---- RR eS Se 100,000 100.703 
173_-Norwich Twp. Rur.S.D., Ohio 5 _......_. 102.916 | 267.-Woodland, Calif. sis) === 5 a1924 61, 104.336 
603_.Nottingham Sch. Twp., Ind_.. 4% 1917-1919 434__ Wooster City Sch. Ro a1930 10,000 104.77 
BAn.. AMER, Bios ccc enwcanane d1926-1946 18,000  —_____ 513_.Wyandot County, Ohio (3 iss.). 5 ---_----- 19,400 102.506 
263_ Orange County Spec. Tax S. D. 434__Yo oungstown, Ohio Meeti<s 2 Kose _ » : SeeREa 

No Es SF ae 6 Gree. 8000 CU 434__ Yreka, a 5 a1927 12,500 101.256 
263 - _Oregon Sch J i Se a 2 101.625 Bid. Zanesville Ohio (2 issues) __-_-- a4 22333 394,000 101.35 
BR. A BOR oo on chat ne nee 5 1936 02 
511__Oyster Bay S. D. No. 20,N.Y.4.40 1916-1932 100 Total bond sales for July 1916 (425 municipalities, 
Sc BIMEEL, BOR. cs | eceeeace. 28800 covering 644 separate issues) ..........-.....- k$32,118,866 
OL eee, ee, COON) os ee a Sn eae 100.59 
174__Parke County, Ind___________ O06 eee ee a Average date of maturity. d Subject to call in and after the earlier 
342__Park Co. 8. Dae | . 7, Mont__. 6 d1926-1936 102.81 year and mature in the later year. k Not including $13,489, 400 of om. 
342__Pend Oreille Co. 8. D.N o. 20, Ae sl loans reported, and which do not belong in the list. Taken by 
| ee eae 53% d1921-1936 00 fund as an investment. A And other considerations. 
gi Pine Ss Sis Ei wwaan- 44 ain 086 i930 
erce Co. o ash_. 434 a 18-1936 
342__Pipestone, Arian ESR SERS 414 d 1936-1946 ».20 REVISED TOTALS FOR PREVIOUS MONTHS. 
342. . Pittsburgh, Pa-_-__-.------.. 1917-1946 100.758 | The following items, included in our totals for previous 
263-__Placerville, Calif. ---.._..---- 5 1917-1946 05.11 
433. - Placerville ‘8 D.. 3” Mpsteaabapaie st 5 1922-1956 107.87 | months, should be eliminated from the same. We give the 
_ __. SE Bele peepee a Se Nahe : um 
263. ~Plattsmouth 8.D.No.i;Neb~> 5 196 ios ae page number of the issue of our paper in which the reasons 

174__ Pleasant City Ss. =2 Ohio-____- BPs 4 102.627 gd mpeey eliminations may be found. 
511__Pleasant Sch. SE 4 1917-1920 00 Name Amount. 
263 - Pocatello Ind. s. D.No. i; Idaho 5 41926-1936 102.545 5087" Clovis, New Mex. (May a i A ae $35,000 
511_-Polk County, Tenn___--____-- 5 1956 103.13 | 602_-Knoxville, Tenn. (May list)...----...------------------ 78,000 
263 _-Port Chester, N. Y----------- 6. -s2reenne 100.138 | 511__Millard Co. Sch. D., Utah "Olay iii cinch dinsisa- detmennisiedieceilet 10,000 
511_-Port Chester, N. Y_-_-~-____- 4 a1962 ee 1a ee, Oe, COO Ml. . cnn cccccaccocecensacenawncoen 30;000 
342__Porter Sch. hte Mcicsonka i BRE es hei 01.593 - i at 
433_-Portsmouth, N. H___._______- 4 ai9i9 101.40 We have also learned of the following additional sales for 
433__ Portsmouth; Ohio ... ©  «cieessee oo. ; nth v 
263-- Randolph Co., Ind. (4 issues)_- 4144 ~ai92i “rrc7 | Previous mons: 

433 _- 3 Seer eee 4% e198. “ 6200 °...... ab Na Rate. atone. Amount. Price. 
ee See, eee ee 80 000 h100. 90 | 508__Decatur, Tex. oe 6 41926-1956 2,000 101.25 
433__Rapides Parish, La____.___ ~~ oS ee 5 509__ Fort Payne, Ala. (May)-_--.-.-.- 5 1936 SED” eccmmenm 
512__RavalliCo. 8. D. No.38, Mont. 6 41926-1936 101: 129 | 509-_Grand Saline, Tex. (Feb.) __--- 5 41926-1956 16,000 --.-.. 
512__Ravenna, Ohio___._________- Bo page 509__Halfa Consol. Ind. Sch. Dist., 

433 _ Redding Sch. T eae i ‘ =o 100.227 lowa (April) = =~ 5--75- 5 1926-1933 4,000 102.50 
433_.Rena Special S. : No. ae Ope: Ree 601... Hayfield onsol, Ind. Sch. D., 

264__Richfield Dr. Dist., Utah____- 7” 41926-1936 100.162 lowa Wee a. ea le 5 1921-1936 17,000 100 
264__ Richland County, Ohio comes) 5. creek 101.522 | 510_._Kansas, Wash. (April)....---- ..  --------- ial aE 
ges -- iver County, Ind_--._-___- 4% —al922 102.325 19_~Lakeview, RS SO REE 6 a1922 10,000 _....-. 

343_-Ripon Un. H. 8. D., Galif__ ~~" 5° 1921-1946 107.155 | 602--Lynn County, Texas (April)--- 5 1936-1956 60.000 100.841 
433__ Riverside City S. D., Calif_--" 5 1923-1942 0 106.77 510..Mansfield S = ls. (Feb. tans 5 1918-1946 60,000 102.01 
453 - -Rospeme C cone y. W. Biiagiens OMG imeauutinmehe 100 511__Millard Co. 3 D., Utan (2 iss.) 
343_.-Rockingham, Vt___--_.______ eam iat, 08 7000 99.89 | Fie alates sa Nya 5 41926-1936 110,000 100.815 
319 ~ Rockford 7 Tw ndcdninwineis ao weedmonue 95,000 h100 602_- Missoula County, Mont-_---.-- 444 41926-1936 40,000 --.... 
264__Rosepine Sch. Dist., La__--... -.) ------ LL 000 602..Missoula Co. 8. D. No. 28, 

-Rush County, ind: Ud ‘saues) 4 ai922 Poenee Mont. (May).------------ 5 1926-1936 28,000 101 
264--8t. Cloud, Minn .------ 555 -—- 41926-1936 100.465 | 511--New Albin Cons. Ind. Sch.Dist., 
512__8 ~ = Moy tnd. 8. D., Minn_ ri 1919-1926 0 SGT eee 4% 1921-1936 20,003 100.315 

64__8 t Baul, RENE a ena <a + 1946 100.087 513...Red Springs Grad.S. y-. »No.Car. 5 1936 Te sascve 
512--8alem, Ohio 3. issues) _....... 4 ........: pee” G04. -5 +. Femmany Paes; 4m OEM) GB  uancccece 6,000 98 
512--San Dimas 8S. | ia es 5 1917-1936 at °e 2 Sec Lenaekiomnoneceusdoe D.- dneanuaee 103 G00 was<cu 
343_-San Joaquin 8. D., Calif__~">- 5 1921-1936 105.625 12--Tippak County. Dy ASEM ae BS © mencnuces 9,000 h100 
433_-San Francisco, Calif____-_-_~~ 4% al1928 101.08 NE, ER Ehcecercctuor c= . te4seaune Cf ). ae 
433__Santa Rosa, ae 6 1936 o 512. Wallace S. D., “a Caro. Otay) 6 1917-1928 13,000 =<... > 

264--Scranton, Pa..._...---_----- 4 a1931 100.33. | 605-.-Washin on Gounty 8. D. No 

$04. Seattle ash. (12 issues) __ ~~~ S  § geketees 00 22, (February) I, Me 5 41920-1925 $. Lares 
604. ~Sedro- oeney ae el 5 aeee-. -°" GB Obese 513__ Winters, Calif. PA wenendae 6 aia pa 7,000 106.157 
848 --Bhelby« ounty, nd. iasiies)- P16 ee! 105.15 514__Zebulon, No. Caro. (April)_--. 6 1936 19080 ccencc 

e ounty, In ues 
433- "Sh r= ag anal ata 5 41926-1036 19} .601 All the above sales (except as indicated) are for June. 
$43--Sheridan Co. ‘8. ‘D. 2 aoe : Gioet- ise 103.50 | These additional June issues will make the total sales Mot 
Bee ES TE ee enone do) Bee. 102.546 | including temporary loans) for that month $46, 132,409. 
eS Fe, eee 5 4d1921-195 i 
604__Shipley Cons. Ind. 8. D., Ilowa_ 5 1922-1936 108.171 DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY. 
604__Silver Bow Co.S.D. No 1 ‘Mont- -- 41926-1936 00 i i 
343__South San Francisco H. Sch. Doge. Name Rate. Maturity. Amount. Price. 
Dist., Calif---------------- 5 a1933 O7. i Mecca ME <n susivne cx, cwcdecauee $24,500 oes 
348 . .Spokane. BR 3: SS | 4% a1921 *100.959 | 345--Carleton County, 0 eee ee B66. idsieanwbe 40,000 103.58 
604__S8 pringticld, Onis (4 ee) 63 eee #74-- Collingwood. Ra aa aaa ee She Bg ee 
264__Stanford Sch. Dist., Calif... ~~~ 534 1920-i94i 02.804 | 514--Collingwood, Ont ~------.---- - 5144 1917-1936 37,000 —.---- 

433__Starke County, an’ «(oO Sa Sy aa OMe ease 101.346 | 514--Fitzroy Township, Ont_---_--- S . comeueeaa 14,000 95.365 
433. Starke County, Ohio (7 issues). 4% -________ "70 .-Greater Winnipeg Water Dis- 
343__Steuben ne | AGREE SR 2. aman BS a 102.295 tri EO ee 5 921 9.500.000 > cases 
604. _Stevens ee ". No. 19, Wash_ 5 1926 514._Hillsburg, Ont__.....-----.-- 917-1936 15,000 100 
434_ Struthers i ss tn snd 5 a1919 606.-Indian Head Sch. Dist., Sask.- 6 1917-1936 57 itd Meccace 

264- soa One... --5- ERR eS 101.197 | 514--Iroquois Falls, Ont_....------ 6 1931 40,000 -.---- 
604. Susanville, © (2 issues).... 5 a1937 18; 100.055 | 514- ~jpenore. PDs eneddsudascstiene 6 1936 30.094 — 
434__Superior, Wis_------------... 4% 193 85,000 103.56 314-21 Kenora, Ont-_-_....-..-------- 6 1953 15, ti 0 B31 
434_ Superior, is KeuSUecdbenasona- 46' - soenddace 10,000 #103.56 | 435--Kent County, DEB. nctcccncse 5% 1917-1926 35,000 100. 
433_.Swanton, Ohio__...------ 2. F ana Fs eae 3 ane: ... ON Oe . wcane. on Sema 29,1386 ...... 
oo-anen, WW eas - 1-26 2222 2- 458200 103-80, | 288--Norrolk A. seerereeeeeeee Ot | SOE 5 yr 
344_~‘Tangipalion Li Ms inscRinlins tees - -emavaen ca. 267_-Northum ees Soonty B. 5 1956 30,000 100.25 

65_..Tecumseh Twp. Sch. D. No. 7, <7 mene 606.- Norwich, Ont__--...--------- 6 1926 BME: “cvevie 

Ae Aa RR RRR Sa a1924 75,000 100.933 | 606--Ogema, Sask -..---...------- 7 1917-1936 6,500 ------ 

714-- Temenos Un. H.S. D., Calif. 6 a1922 5,000 107.12 | 514--Osgoode Zeramis. Ont....... 5 1917-1931 7,250 -...-. 
512. Tippecanoe City 8. D., Ohio. 5 -_----__- 80/000 100 345_-Port Credit, Ont--....2------ 6 1917-1931 30,000 104.94 
344_ pecanoe County, Biocon. Bie itd ke 5,000 ______ 514--Prince Gaeces 3. > A pS 6 1931 45,000  -.---- 
265 $--Tbpie, Dic tulithnhnoneyie 6 1918-1927 5,000 h102.02 | 514--Prince George, B. C.-.------- 6 1926 10,000 90.037 

oe 5 a1928 25,000 101.698 | 514--Raleigh Township, Ont--.-.-- -- 1917-1926 10,607 . 

512... Tuscarawas cy Ne O. iss.) 446 --------- 83,275 100.275 | 345--Ri ‘ambert, Gus won n-------- B,, ii ieel ea nos: 

4 nion County, N. J..----.... 44% -.. Le ,000 -St. » Que.....--.--<- 000 .---.- 

344--Union Rural 8. D., Ohio.----- Ep ae ren te 68 600 102.35” | 514--Sarina, Ont_”__..2-_-----.--- 544 1917-1936 60,000 100.765 
434_-Union Sch. Twp., Ind_.-22277 eee $3520 cee 23'100 103.298 | 435--Sault Ste. “hdarie, nmap 5 1936 20.000 555 
512__Union Sch. Twp., Ind________ peeping oa 13,000 105. 435._Shawinigan Falls Sch.Mun.,Que 5 1936 100,000 88 'b4 
Bin. ARs Bie A pangeatatqreapcee 5 a1936 MS Fi gaprpapee 514--Sudbury, OBE. ------------27- 5 1936 se 9 4 
344.. Valley Junction Ind. 8.D., lowa 5 ai929 50;000 103.40 436-1 --Bydne hibeanattbesdee? ne 8 qaneethen 40,000 . 
175..Van Buren Sch.Twp., Ind..... 5 { -...-...- 4.000 103.8 albot ? School District, Man. -- 1917-1930 . 1,800 ------ 
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Page. Name. Rate Maturity. Amount. Price. 
BAG...c RONG The Ba nentececsccoon 5 1936 $15,000 93.31 

68 cs TOR GOT» CO cncccce ba > tdvewddas LOG000. . ceawnes 
514... Weston, Ont................- D. ; pibatee wale 2,617 101.757 


PM OE eee 
435_.Windsor, Ont. (4 issues)_____- 


Total bond sales for July 1916 (32 municipalities, 
covering 39 separate issues)_.............--- $2 .769 864 





News Items. 


California (State of).—Decision Concerning Irrigation 
District Bonds.—The San Francisco ‘‘Chronicle’’ of July 27 
prints the following concerning a decision rendered by the 
State Supreme Court (Ham vs. Grapeland Irrigation District 
51, Calif., Dec. 610) defining the obligation of the irrigation 
district toward a holder of its bonds. 


The Court held that irrigation district bonds are negotiable, and that 
because the district officers had certified on the face of the bonds that 
the statute had been complied with, and that the bonds were duly and 
properly issued, the district was sees from ee ee validity. 

he Court also held that bonds illegally sold by the district, and pass- 
ing into the hands of innocent purchasers, could be enforced against the 
district, notwithstanding the original illegality in the mode of sale; but 
that where one had illegally acquired irrigation district bonds, with full 
knowledge of their illegality, he could not recover. 

This decision goes further toward establishing the enforcement of irri- 
gation district bonds than any other which the courts have rendered. 


Illinois (State of).—%$5,000,000 Waterway Proposition 
Held up by Court.—Judge Norman L. Jones handed down a 
decision in the Sangamon County Circuit Court on July 29 
overruling the demurrer of the State to the bill for an injunc- 
tion to restrain the issuance of $5,000,000 in bonds for the 
building of a deep waterway in accordance with the Act 
passed by the 1915 Legislature and approved June 18 of that 
year. Reports state that the Court, in overruling the de- 
murrer, holds that a deep waterway means a 14-foot channel 
and not one of 8 feet, as the 1915 Act stipulates. The 
decision, it is said, will probably be appealed to the Supreme 
Court by the State. 


Iowa (State of).—Proposed Amendment to Constitution.— 
A proposed amendment to the constitution repealing Section 
7 of Article 2 relating to and providing for the time of holding 
general elections, will be voted upon at the general election 
in November. 


Marin Municipal Water District, (P. O. San Rafael), 
Calif.—Litigation.—Friendly suit has been started, ac- 
cording to local papers, in the State Supreme Court, against 
Leon F’. Douglas of San Rafael, to collect $24,600 due under 
contract to purchase $25,000 of the $3,000,000 bonds author- 
ized by the district and of which $2,250,000 was offered 
without success at public sale in April. The real object of 
the suit, it is stated, is to test the constitutionality of the 
municipal water district Act of 1911, under which this dis- 
trict was organized. It was understood, that Mr. Douglas 
was to take $25,000 of the bonds, and then refused the same 
on the ground that the Act is faulty. The district is ready 
to proceed with construction work, it is said, and to take 
over all existing water companies in Southern Marin as 
soon as the bond money is available. See V. 102, p. 2360. 


Marion County (P. O. Fairmont), W. Va.—Court Pre- 
vents Sale of Lincoln Magisterial District ro ee pe- 
tition of objecting citizens of Lincoln Magisterial District 
the County Court on August 4 granted an injunction tem- 
porarily restraining the issuance of the $650,000 5% coupon 
road bonds awarded on July 11 to the Provident Savings 
Bank & Trust Co. of Cincinnati.—V. 103, p. 341. 

New York City.—City Chamberlain Devises Plan to 
Stabilize City Deposits.—City Chamberlain Milo R. Maltbie, 
who recently succeeded Henry Bruere, has worked out a plan, 
it is stated, which he claims will gain more than $100,000 
a year in interest on the $50,000,000 of city money which 
the Chamberlain’s office has on deposit with banks. The 
pee. which went into effect Aug. 2, will get for the city a 

igher rate of interest than ever before paid. Of the 100 
institutions asked to bid on city deposits, 37 have agreed to 

ay 3%, or more, whereas 12 institutions offered 3% on 

fay. 1. Mr. Maltbie, in explaining the plan, said that 
the total of the city’s deposits would be divided into two 
classes, active and inactive, the inactive to be known 
as “Class A” for convenience. The active accounts will 
total the bare amount needed to meet the city’s obligations 
for one quarter. This will leave the remainder of the city’s 
money inactive and in the hands of the banks for compara- 
tively long periods, and therefore able to command better 
interest rates. The active deposits for the coming quarter 
are estimated at from $12,000,000 to $15,000,000. In case 
of need the “Class A’’ fund can be drawn upon, he said, 
with no banking effect except to reduce the interest on the 
amount withdrawn. 


New York State.—Bonds for State Park Purposes to Be 
Voted on in November.—At the general election in November, 
@ proposition (Chapter 569, Laws of 1916) will be submitted 
to the voters, providing for the issuance of $2,500,000 bonds 
for the extension of the Palisades Inter-State Park and 
$7,500,000 bonds for the acquisition of lands for State park 
purposes within the forest preserve counties. The bonds 
will bear interest at the rate of not to exceed 444%, payable 
semi-annually in New York City, and will mature in 50 years. 


Uklahoma (Straus O1).—Literacy Test Amendment De- 
feated.—Unofficial returns received up to Aug. 2 indicate the 
defeat of the literacy test amendment submitted to the 
voters at the primary elections held in this State on Aug. 1. 





To defeat the measure the voters, according to reports, had 
to demonstrate their ability to read, for the amendment was 
one of nine which were to be voted upon, and a careful search 
was necessary to find it. Unless the voter selected the one 
section containing the words “for the amendment,” and 
scratched those words out, he voted for the literacy test. 


Ontario (Province of).—Heavy Loss of Life and Property 
Caused by Forest Fires.—Recent forest fires in Northern 
Ontario have caused the loss of life, according to an official 
estimate, of 252 persons. The town of Matheson, it is said, 
was completely wiped out, and it is thought a score of smaller 
settlements have been obliterated. The greatest loss of life, 
reports state, was at Nushka and Monteith. The debenture 
debts at the end of 1914 of the principal towns destroyed 
partly or entirely were as follows: Cochrane, $187,984; Engle- 
hart, $33,519, and Matheson, $3,021. These debts have 
been increased in some cases by sales of bonds made during 
this year. 


St. Clair Heights (Village)—Gratiot Township, Mich. 
Annexation Carried.—According to an opinion rendered 
July 25 by Attorney-General Fellows for the Secretary of 
State, the election recently held to vote on the question of 
annexation carried, despite the fact, it is stated, that the 
electors of that portion of Gratiot Township which it was 
designed to annex voted against the proposition. The 
Detroit ‘‘Free Press’’ of July 25 had the following to say: 

The annexation of certain portions of various townships to the villages 
of Oakwood, Grosse Pointe Park, Plymouth and St. Clair Heights was 
voted upon. In the first three years the territory to be annexed voted for 
the annexation, but in the last one, the conditions were otherwise. Pore 
tions of the townships of Grosse Pointe and Gratiot were to be annexed 
to St. Clair Heights. In the territory in the township of Gratiot, to be 
annexed, nine votes were cast at the election, and all of them were against 
the proposition. In the entire township of Gratiot 31 votes were cast and 
30 were for the annexation. Secretary of State Vaughan, before he certi- 
fied as to the annexation, queried the Attorney-General. 

Mr. Fellows holds that under the Home Rule Act for Villages, passed 
in 1909, there is no section which can be construed as meaning that if the 
territory to be annexed voted annexation down, it was lost. Rather, he 
says, the total majority of votes in the entire district affected is called for 
by the Act. In the St. Clair Heights case the majority of all was in favor, 

In closing, Mr. Fellows, however, doubts the constitutionality of the 
law, saying: ‘‘While I do not believe that any other interpretation can be 
placed on the language of the statute, I do not wish to be understood as 
express my opinion as to the constitutionality of the same, as thus cone 
strued. t occurs to me, however, that the various executive departments 
of the State should proceed on the assumption of validity, until such time 
as the court may definitely settle the matter.’ 

The other elections which were held, Mr. Fellows says, are unquestion- 


ably all right, inasmuch as the territories to be annexed voted for the 
annexation. 


Tennessee (State of).—Partial Returns Favor Holding Con- 
stitutional Convention.—Although up to Aug. 8 official returns 
had been received from only 58 of the 96 counties in the State, 
the indications are, according to local papers, that the propo- 
sition submitted to the voters on Aug. 3, providing for the 
holding of a constitutional convention, the first since 1870, 
has carried. 


West Virginia (State of).—Lives Lost and Property 
Damaged as the Result of a Cloudburst.—Newspaper reports 
state that more than sixty lives were lost and thousands 
were made homeless in floods that followed a tremen- 
dous cloudburst in the Coal River and Cabin Creek districts 
on Aug. 9. It is believed that the damage to property will 
be in excess of $1,000,000. Governor Hatfield immediately 
got into communication with Camp Kanawha, where the 
2d Regiment is encamped, and instructed Adjutant General 
John C. Band, to obtain all available food, tents and clothing 
in Charleston and send them on a special train into the 
afflicted districts. 


Re 


Bond Proposals and Negotiations this week 
have been as follows: 


AKRON, Summit County, Ohio.—BONDS VOTED.—On Aug. 8 a 
bond issue for $1,200,000 for building a viaduct over North Hill carried 
here, it is stated, by a big majority, 116 precincts out of 143 returning a 
vote of 5,332 ‘“‘for’’ to 3,780 “against.” 


AKRON TOWNSHIP (P. O. Akron), Tuscola County, Mich.— 
BOND OFFERING.—Bids will be received until 10 a. m. Aug. 15 by Forrest 
Frent, Twp. Clerk, for $10,000 5% road bonds. Int. ann. Due $1,000 
+ pe eheck for $500 required. ‘These bonds are part of an issue 
ra) x f 


CE, Stark County, Ohio.—BONDS VOTED.—The question 


of iss the $100,000 oben and playground bonds carried at the Aug. 8 
election by a vote of 1, to 448.—V. 103, p. 428. 


ANOKA COUNTY (P. O. Anoka), Minn.—BOND OFFERING.— 
Arthur A. Casrole, County Auditor, will receive proposals until 2:30 p. m. 
Aug. 15, it is stated, for $25,000 444% refunding bonds. Cert. ch for 
$2,500 required. Int. semi-annual 


APEX, Wade County, No. Car.—BOND SALE.—On July 3 the $12,000 
6% 25-year electric-light bonds were awarded, reports state, to the Han- 
chett Bond Co. of Chicago for $12,457, equal to 103.808. 


ARGENTA, Pulaski County, Ark.—NO ACTION YET TAKEN.— 
We are advised that no action has yet been taken towards the offering of 
the $500,000 issued by Water-Works Improvement Dist. No. 1 for the 
purchase of the plant and pipe line of the Arkansas Water Co. (V. 101, 
p. 2086). A. B. Gerlach is City Collector. 


ARDMORE, Carter County, Okla.—BOND SALE.—The City Olerk 
under date of Aug. 5 informs us that $45,000 water-works-extension, $20,000 
sewer-system, $60,000 convention-hall and $5,000 street and alley 25-year 
— voted July 31, have been awarded to W. A. Brooks of Oklahoma 

y. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 1 p. m. Aug. 21 by B. E. Brainard, 
Clerk Bd. of Co. Commrs., for the following 44% % road bonds: 
$48,500 Main Market Road No. 1 bonds. Due $5,000 yrly. on Oct. 1 

from 1917 to 1924 incl. and $8,500 Oct. 1 1925. 
25,000 Williamsfield Road No. 1 bonds. Due $2,500 yrly. on Oct. 1 
from 1917 to 1924 incl. and $5,000 Oct. 1 1925. 

Denom. $500. Date April 11916. Int. A.&O. Cert. check for $500, 
payable to the Co. Treas., required with each issue. Bonds to be deliv- 
ered and paid for within 10 days from time of award. Purchaser to pay 
accrued interest. 


AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.— BOND 
ING.—Bids will be at until i m. rota by F. oa eran 


County Auditor, for $38,000 5% 9%4-year aver. coup. bridge bonds. Auth: 
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Bec. 2434, Gen. Code. Denom. $1,000. Date Sept. 11916. Prin. and 
semi-ann. int.—M. & S.—payable at ofiice of County Treasurer. Due 
$i. 000 each six months from Mar. 1 1917 to Sept. 11935 incl. Certified 
on a solvent bank for 2% of bonds bid for, payable to the County 
Poort required. Bonds to be delivered and ‘paid for within 15 days 
from time of award. Purchaser to pay accrued interest. 


BANNER TOWNSHIP (P. O. Banner), Fulton County, 


BONDS DEFEATED.—At the election J uly 2 the voters defeate 
tion of issuing $2,000 highway bonds, it is said. 


BARTOW SCHOOL DISTRICT (P. O. Bartow), Polk County, ft 
—BOND SALE.—On July 25 the eat 000 school bonds voted June 1 
V.103, p. 77—were awarded to C. W. McNear & Co. of Chicago at 110.075, 
it is stated. 

BAY VILLAGE SCHOOL DISTRICT, Cuyaho 
BONDS DEFEATED.—According to reports, the 
were defeated by the voters on Aug. 8.— . 103, Dp. 


BEDFORD COUNTY (P. O. Shelbyville), Tenn. cs ll ELECTION. 


—An election will be held Sept. 16 to vote on the question of issui 0,000 
road bonds, it is reported. - = 


BEE HIVE RURAL SCHOOL DISTRICT, Cuyahoga County, Ohio. 
—BONDS DEFEATED.—At the election July 8 the proposition to issue the 
$50,000 bidg. bonds was defeated by a vote of 36 “‘for’’ to 47 ‘“‘against.’’ 
it is said.—V. 103, p. 170. 


BELDING SCHOOL DISTRICT (P. O. Belding), Ionia County, 
Mich.—BONDS DEFEATED.—The question of issuing $250,000 school 


bonds was defeated at the July 28 election by a vote of 53 ‘“‘for’’ to 139 
“against,’’ it is stated. 


BELFAST (Town), Allegany County, N. ¥.—BIDS REJECTED.— 


Reports state that all bids received for the $5,000 street-impt. bonds re- 
cently offered, were rejected. 


BELLEFONTAINE, Logan County, Ohio.—BONDS VOTED .—It is 


reported that the question of issuing the $20,000 street assess. bonds 
carried at the election Aug. 8.—V. 103, p. 508. 


BEND, CROOK COUNTY, Ore.—BOND ELECTION.—At the special 
City election to be held Aug. 15 measures are to be voted upon providing for a 
bond issue of $35,000 to purchase terminals for the ae. California & 


Eastern RR. and authorizing the bonding of special districts for street and 
sewer improvements. 


BETTENDORF BCHOOL DISTRICT (P. O. Bettendorf), Scott 
County, Iowa.—NO ACTION YET TAKEN.—Up to July 22 no action 
had been taken towards the offering of the $10, building bonds voted 
March 13 (V. 102, p. 1179). ©. Messer is Secy. Board of Education. 

BLOOMINGTON SCHOOL TOWNSHIP oe. O. Bloomin 
Monroe County, Ind.— WARRANT SALE.—On — a, 7 fs > $2; 4 b0 6 A 


Ills.— 
the ques- 


°E County, Ohio.— 
2. 000 sc ol bonds 


2-year aver. school bonds—V. 103, ibs 429—-were aw: iott 
& Harrison of euetis for $2. Py 8, Se a to 101.166. Other BI bids es 
Fletcher-Am. Bank____ L. Dollings & Co_____- $2,402 50 
Monroe Count State Bank__ otis 

Denom. $8 Date Aug. 71916. Due in 1, 2 and 3 years. 


BOONE COUNTY (P. O. bebanan), Ind.—BOND SALE.—The fol- 
lowing were the bids received for the four issues of we road bonds, 
aggregating $47,400, offered on July ot 490 1s. 5.80" 9): 

$18.6 ot ng $9,600 


J. F. Wild & Co., Indianapolis_-___*$131 75 135 40 240 8 * iva f 
First National Bank, Labahon S31 75 ’ 8 00 $3 2 00 * 475 


R. L. Dollings Co., Indianapolis. __ 97 50 108 50 i 00 tot 00 
Breed, Elliott & Harrison_________ 9500 *127 50 187 00 96 00 
Citizens’ Ds SR a ns ek. " “wine. Sain 96 00 
Miller & Co., Indianapolis erin Gireet —$450 premium on entire $47,400— 





* These bids were accepted. 


poston, Mass.—BOND SALES.—The ‘Trust mt urchased at 
“ during J uly the folowing 4% bonds, eserogating $63 
rehester tunnel bonds. Date April I 191 vey April 1 ye 

10 ‘000 Charles St. improvement bonds ate July i 1916. Bue $1,000 
yearly from 1917 to 1926, inclusive. 
12,000 Gasaten Ave. - Pisyeround bonds. Date July 11916. Due $1,000 


high-p from 1917 to 1928, inclusive 
25,000 high- ped fire service bonds. Date July 11916. Due $3,000 

$2,000 yearly from 1918 to 1928, inclusive. 
BREMERTON. Kitsa 


917 and 
County, Wash.—BONDS NOT YET ISSUED. 
—The City Treasurer advises us under date of yay : 24 that the issuance 
of the $219,000 water-system-purchase bonds voted in March—V. 102, p 
1093—has been halted by the courts. 

BROWARD COUNTY (P. O. Fort Landengele) Fla.—BOND 
ELECTION .—Reports state that an election will be held A 15 to vote 
on the proposition to issue $150,000 Special Road & Bridge D t. highway- 
construction bonds. 

BUGKLIN Onset DISTRICT (P. O. Byekiin), Ford County, 
Kans.— -—At a recent election this rict voted in favor 
of the caeanes “Of $10. 000 school building bonds, according to reports.] 


BUCYRUS 6 or CONSOLIDATED BURAy FoaRor 
DISTRICT (P.O » Crowson County, Ohio.— BO 
On July 25 the 338 Bo, coupon school bonds—V 103.» ‘% 
syarces Se Breed, Elliott & Harrison of Cin. at 103.82 and Pons, Other 


Fifth-Third Nat.Bk.,Cin..$36,197 00| Hayden,Miller & Co.,Clev.$35,805 00 
First Nat. Bk. pnucreus... 36,082 55|Ohio Nat. Bk. Columbus. 35,657 76 


Bucyrus City Bank------ 2 00| Weil, Roth & in... 35,623 00 

qlibioes Weesre ct. (oa lg, Spon ace ai.” Bee | Som 
ayer, . . of 

Second Nat. Bk., Bucyrus_ - 


35,813 75 Stacy & , Toledo. __ 35,1 
Durfee, Niles & Co., Tol. 35,807 50 =o 


BUFFALO, N. y. pa. .- SALES.—The following 4% 
ity ¢ $144, 239 18, were purchased at par during the month of J uly by the 
oy Comptroller for the account of the various sinking 
0,000 refunding water bonds. Date July 15 1916. oF July 1 1941. 
M4 ,329 41 refunding water bonds. Date July 11916. Due July 1 1941. 
0,500 00 refunding water bonds. Date July 1 1916. Due July 1 1941. 
10°00 00 bonds for judgments and cl Law Department. 
Date July 1 1916. Due July 1 1917. 


9,399 7 7 Depart Public Works bonds. Date July 151916. Due 
BUFFALO TOussETE CONSO ATED s0n00} Bins, oF 
(P. O. ka), Kossuth County, Ilowa.—BOND ELECT + aa 


election srr be held Aug. 18 to vote on the pa of 
building bonds. An issue of $20,000 building” bonds was sung’ $40,000 25 
(V. 102, p. 1826) but subsequently rescinded 

CANTON, Stark County, Sais. BOND SALE. —On Ane. é the four 
issues of 4144 oY bonds, aes. SOer eens $88,200, and the six issues of 5% bonds, 
aggregating $97,1 Dp. 429—-were awarded to Sidne oy pitzer & & 
Co. of Toledo Ea (F190. 478 55. equal to 102.794. The other bidders 

Cin. .$4,191 25 
00 


their total premiums bi 
Otis & Co., Cleveland __-_- ool ieer o B.& Tr.Co., 
» Prudden & Co... 4, 00 
ong Miller & Co., Clev. 2,681 00 


Seasongood & Mayer, Cin_ 4,669 75|C 
Tillotson & Wolcott Co. - 4.587 53 
BOND OFFERING.—Proposals will be received until 12 m. Aug. 21 by 
Samuel E. Barr, City Aud., “7 the following bonds 
$26,100 5% assess. mds. Denom. 25 for $1, 000, 1 for $1,100. Due 
$6,100 Mar. 1 1918 and $5, 000 yearl y on Mar .1 from 1919 to 





1922 incl. 
6,200 5% assess. bonds. Denom. 5 for $1, 000. 1 for Due 
,200 Mar. 1 1918, $2, 060 Mar. 1 1919 and sti 00 Mar 1 
1919 and 1920. 
9,200 5% assess. bonds. Denom. 8 See 51.000, 1 for $1,200. Due 
$3,200 Mar. 1 1918 and $2,000 Mar. 1 1919, 1920 and 1921. 
15,700 5% bonds. Denom. 15 for $1,000, 1 00. 


‘or $7 e 
700 Mar. 1 1918 and $3,000 yearly on Mar. 1 from 1919 to 


192 
9h 808 & assess. bond. ge Mar. i! 1921. 
23,600 5% assess. 


bonds. 
,600 Mer. 1 1918, $8, ,000 Mor. Viows i919, 1920 Fe. = a 


000 
32,600 44% city’s Portion coup. bonds. Denom. 32 for $1,000, 1 for 
- Due Mar. 1 1926. 





Date Mar. 1 1916. 


Int. semi-ann. Cert. check on a Canton bank for 
5% of bonds bid for 


1, nan to the City Treasurer, required. Bonds to 
be delivered and paid within ten days from time ‘of award. Purchaser 
to pay accrued interest. A certified copy of the abstract showing the legal- 
ity of the issue will be furnished oot mapped Successful bidder to print, at 
own expense, the necessary blank bonds, on special bond borders and coupon 
sheets to be furnished by the city. 

BONDS DEFEATED.—At the election held Aug. 8 the proposition to is- 
sue the $553,000 bonds failed to carry, a two-thirds vote being necessary 
to authorize.—V. 103, p. 78. 


CAPE GIRARDEAU, Cape Girardeau County, Mo.—BONDS 
OFFERED BY BAN. KERS —Little & Hays Invest. Co. o &t. Louis is offer- 
ing to investors $15,000 5% fire-dept. er bande. Denom. $1,000. 


Date July 1 1916. Prin. and semi-ann. int. 


Ps ae gy at the First 
Nat. Bank of Ca Girardeau. Due $1, 000 peaks uly 1 from 1921 to 
1935, incl. Total bonded debt, including this issue, $67,500. Assess. 


val. 1913, $2,731,195; actual value (est.) $13,000,000. 


CENTER SCHOOL TOWNSHIP (P. O. Greenfield), Hancock 
bat agg | Ind.—BOND SALE.—On Aug. 7 the $47,000 444% school bonds 
3, Pp. 429—were awarded to the Fletcher-American Nat. Bank of 
Indianapol for $48,187 (102.525) and Ye Other bids were: 
J d & Co., Indpls__$48,111 11|C. C. Shipp___...._._..--- $47,931 


CENTER SCHOOL TOWNSHIP (P.O. Cincinnati), Greene Conus 
Ind.—BOND SALE.—On July 28 the $3,500 4% i school bonds—V. 
p. 259—were awarded to the First Nat. Bank of {nton at 101.381. 


CHARLES CITY, Floyd County, Ilowa.—BONDS DEFEATED.— 
The question of issuing tae S75, ‘ata sewer bonds (V. 103, p. 78) failed to 
carry at the election held July 1 


CHARLTON COUNTY (P. O. Folkston), Ga.—NO ACTION YET 
TAKEN.—tThe Clerk of Co. Court advises us that no action has yet been 
taken towards the calling of the election to submit to a vote the proposition 
to issue $100,000 road and school bonds (V. 101, p. 1995.) 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—Local 
newspaper reports state that during July, Seasongood & Mayer of Cin- 
cinnati purchased $30,000 paving bonds. 


CLAY COUNTY (P. O. Brazil), Ind.—BONDS TO BE OFFERED 
SHORTLY .—This county will offer for sale during September an issue of 
$250,000 ditch bonds. 


CLEVELAND, Ohio.—BONDS DEFEATED.—Local papers state sas 
the $3,500,000 street-extension bond issue voted upon Aug. 8 eyo 
have been defeated. The returns received up to 1 0 a.m. Aug cmamen 
that in 400 precincts, 18,058 had voted for and 11,457 against the issue. 
A two-thirds majority is necessary to carry. 


CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.—BOND SALE.—Hayden & Miller, Cleveland, were awarded, ac- 
ww to rena the $112,029 5% coupon street impt. bonds offered on 

Aug. 7—V p. 78—for $11 114,014. 

BONDS DEFEATED.—The propositions to issue the $43,000 school site- 
purchase, $130,000 school bldg. and $7,000 sidewalk bonds were defeated 
at the Aug. 8 election, it is said. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Earl McDonald, Co. Treas., will yey bids until 2 p. m. Aug. 15 for $6, 880 
awe 


Mattix road, $3,920 Boyles road and $3,920 Barnett 444% bonds. 
Date July 15 1916. Int. M. & N. 


CLINTON SCHOOL TOWNSHIP, Putnam Gounty 
OFFERING .—Bids will be yeceived until 10 a. ym. Aug. s 
Newgent, Twp. Trustee (P. O. Greencastle, 
school bonds. 


iat. —BOND 
by Jose y E. 
o. 9), for $2,500 
COIN, Page County, Iowa.—BOND OFFERING.—E. H. King, Town 
Clerk, will sell at private sale the $12,000 5% water-works bonds fooemely 
authorized by a vote of 70 to 34—V. 103, p. 78. Due from 1921 to 1936 inc 


eR ere BCHOCL DISTRICT (P. O. Cokato), Wright County, 

Minn.—BONDS VOTED.—At an election held Big J 27 the question o 
$3,000 school-impt. bonds carried, reports state. 

COLBERT COUNTY r OQ. Tuscumbia), Ala.—BONDS VOTED.— 
This county, according to reports, recently voted road bonds. 

COLE COUNTY i. O. Jefferson City), Mo.—BONDS VOTED.— 
According to he the — on to issue the ged 57% o_o year 


nd, Seevert and bridge bo carried at the elect 
Pp. y 

COLUMBUS, Ohio.—BONDS DEFEATED.—The che propesition to issue 
the $285,000 deficiency bonds submitted on Aug. 8— 03, p. 508—was 
defeated, acco: to reports. The vote is given as 9987 to 9505. A 
two-thirds majority was necessary to authorize. 

COLUMBUS SEPARATE BOROOL > DISTRICL (P. O. Columbts), 
Lowndes Ry ty, —BON. district, 
reports, 20 id during July the leue of $50, ML high school Leade voted 1. 


COSHOCTON, Coshocton Coun 
follo were the bids received for the 
gating $30,000, offered on July 31—V. 103, ‘Be 


Ohio.—BOND SALE.—The 
oS of 44% bonds, aggre- 


,000 000 
Wat r $3, eet. 30n. 
Ohio Nat. Bank, Columbus----_-.....--- Bie De  seined pe) 
Seaso py be er, Cincinnati____--- I, ce it 
Snell Wau Coden 25'221 00 $3,014.38 $2,016 10 
Commercial Nat. L.—= Coshocton. - ~~. 25,15100 3,02100 2,012 
les Bank, Coshocton__.......--.- 25,125 00 3, 38 2,003 
B octon Nat. Bank, Coshocton__---- 25,107 50 3,017 2,017 75 
| ha oe nay & Wolcott Co........-..---- 108 Oe  Geeken 7" gable 
Hay Miller & Co., Cleveland.-.--.-- $5.07 12 8 adie cit eataieatiee 
sidney a tatiowr & Co., Toledo....-..--- SOUS OU wow wwe onunnn 


WFORD COUNTY g.o - Denison), Iowa.—NO ACTION 4 
TA) EN.—The Rig 4 Lape advises us that no action has 
taken towards the issuance aofins pe k By Ay 102, p. 996). 


CUYAHOGA FALLS, — County, Ohio.—BONDS VOTED .— 
A, vote of 737 to 69 was Cast at cong by 8 election in favor of the question 
of issuing the $60,000 sewer bonds (V. 103, p. 508). 


DADE COUNTY (P. O. Miami), Fla.— BOND OFFERING.—Further 
se ore - inane ores to the 2 offering on Aug. 26 of the following three 
es s— 
$25,000 jail’ bonds. m.. SS. Bioroe yriy. on July 1 from 1933 to 1938 incl., 
aie Wakwer tends. "Ba mieten July 1 from 1917 to 1923 incl. 
way bon ue rey on July 1 from 
5.000 bri dge bonds. Due July 1 1933 to 1936 incl., $10,000 
1 2 1937 and $5, 000 Pitty i 1938. 
Bids fay will be seek aaa 10 a. m. on said dex (A ma, 90) 
by Z. T. Merritt, Clerk Bd. of Co. Commrs. Date July 1 1916. Me rin 
and semi-ann. int.—J. & J.—payable at U. S. Mtge. & Tr. Co., N. Y 
Cert. check on a responsible bank or trust company or 2% 4 bid, able 
to the Co. Treas., required. Separate bids must be mene or exch Tasue. 
Purchaser to pay accrued int. he above trust company * iM care 
the genuineness of the signatures of the otfiaiele aeuien the hee vay the 
seal impressed thereon and wor will furnished with an opinion 
of Dillon. Thomson & Clay of N. Y. as to ie validity of these bonds. 
Delivery to be in N. Y. at "here trust company or in Miami. 


DECATUR COUNTY (P. O. Greensburg), Ind.— BOND SALE.—On 
hi 4 road V. 103, p. 429—were awarded to the 
Ui ‘Tron Tras Ge. of ee eG for $2, 315-—~equal to 100.681. 


‘neinene DISTRICT (P. O. Defiance) Defiance 
Se ty, ef 5 4 Lagat TED.—. bond issue of ,000 to 
a new we to reports, by majority. 
The vote was 547 “for” to 9509 * ried aceg 
KALB, De Kalb Cou ie. —SOND OFFERING. eeroposnls 
will be received, it is stated, ; by City Gi Clor®: G. Blockman until Sept. 1 
for $35,000 434% hospital 1 POE. 


ELAW COUNTY (P. O. Muncie) Ind. —oNn & OF, ERING.— 
» ME received Ai il 1 Aug. 15 by G ee, 


Oo. ae for the following Me % 0 % bMs-yr. aver. road 
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$5,200 Robert Parkson et al. road bonds of Mt. Pleasant Twp. Denom. 
10,800 James L. Janney et al. road bonds in Mt. Pleasant Twp. 


9,780 Homer OC. Bird et al. road bonds in Center awe. 
5,600 ony OE Jeffrey et al. road bonds in Mt. Pl 


nom 
Date July 15 1916. Int. M.&N. Due one bond of each issue each six 
months from May 15 1917 to Nov. 15 1926 incl. 


BOND SALE.—On Aug. 8 the two issues of A£4A% road bonds, aggregat- 
ing $83.200-—V. 103, p. 508 —were awarded flows: 
$39,800 hate ¥ 7 road bonds te the Flet.-Amer. Nat. Bank of Indianapolis 
r $40,435, equal to 101.595. 
43,400 Mottot road bonds to J. F. Wild & Co. of Indianapolis for $44,- 
090 50, equal to 101.591. 
Other bids were: 


Denom. 


Denom. $489. 
easant Twp. De- 


Premiums Offered. 


$39,800 3,400 

Merchants National Bank, Muncie___.........---.--- $635 00 $637 85 
Breed Elliott & Harrison, Saaepaapous EE cctie pay PEM 60 616 

R. ollings Co., Indianapolis ie ES a SE ETS Say 300 00 425 00 
on om Ina National Bank, Indianapolis...... -.--.- 45 

SE RE LT TT er ei & 


DENMARE, Brown County, wm. —BOND OFFERING.—Proposals 
will be received until 2p.m.A 4 by Geo. H. Rathke, Vil. Clerk, for 
$5,000 514% coupon sewer hone Denom. $500. Date April 1 1916. 
Prin. and semi-annual int. (A. & O. ) payable at the Vil. Treas. office. 
Cert. check for 5% of par value of bonds, payable to the Vil. Clerk, et 
Bonded debt, including this issue, $20,000. No floating debt. 
val. $450,820. Total tax rate (per $1,000), $17 20. 

A similar issue of bonds was awarded egret with $15,000 water-works 
bonds on June 6 to the Hanchett Bond Co. of Chicago.—V. 102, p. 2272. 


DENTON, Denton County, Tex.—BONDS VOTED.—The question 
of issuing the $20,000 school-bullding bonds (V. 103, P. 339) carried, it is 
stated, by a vote of 230 to 76 at the election held July 2 


DOWNEY UNION HIGH SCHOOL ood py dy (P. O. Downey), 
Los Angeles County, Calif.—_BONDS DEF ED.—A proposition to 
issue $20,000 5% high-school bonds was Zelsated cad, i une 16, we are advised. 


DUNCAN TOWNSHIP (P. O. Kenton), Houghton County, Mich.— 
BONDS VOTED.—The proposition to issue $10, school bonds carried 
at the election Aug. 3 by a vote of 30 to 2, it is stated. 


sat Ae = COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Jacksonville), eh arn ah OFFERING.—Proposals will be re- 
ceived. on or before 10 a. m. Sept. 2 by F. A. rot 500.000 song of Board 
of Public Instruction, for $500, (of an issue of $1 5% s0zenr 

enom. $1 0 


Mm! KECK building and equipment bonds. 

Ape 11915. Interest semi-annually at Jacksonville or New York at the 
tion of holder. All ee or corporations bidding for said a shall 
ve mms gg A by bond witha gurety company duly authorized to do business 

in Florida, in sum equal to 2% of bonds bid for, or shall deposit with Board 

of Public instruction cash or certified check on a national or Florida State 
bank for 2% of bonds bid for. These bonds have been validated by Circuit 

Court in and for Duval County. The legality of said bonds will be ap- 

proved by Dillon, Thompson & Clay of New York, and a copy of their 

opinion will be delivered to successful bidders. Bids may be for all or 
ony part of said bonds. Bonded debt $500,000. No floating debt. 
Assessed value of taxable property $38, - 290; approximate v value of tax- 
able property in district, $70,000,000. ese bonds are part of an issue 
1000. 000, of which $500,000 was sold + ~ ah 111915. V.101, p. 958. 


‘oa SCHOOL DISTRICT (P. O. Elgin), Wabasha County, Minn. 
—BONDS VOTED.—The election held July 15 resulted, it is stated, in a 
vote of 142 to 112 in favor of the question OF issuing $25, 000 bldg. bonds. 


ELLIS COUNTY LEVEE DISTRICT NO. 2, Tex.—BOND SALE.— 


ran! district, according to reports, has sold $123, 600 bonds to Kansas City 
ankers. 


ELMO INDEPENDENT SonOOL DISTRICT (P. O. Elmo), Noda- 
way County, Mo.—BOND SALE.—On Aug. 1 the $3,500 4-yr. (aver.) 
coupon bide. impt. bonds (V. 103, p. 339) were awarded to the Farmers & 
Merchants Bank of Elmo for $3.600 103 857) as 6s. Other bids were: 
First Nat. Bank, Barnesville, Oo. H. ie less $70 for 5s 

Ohio $3,521 for 6s} Chicago _-\par less $5 for 5\%s 

ENTERPRISE SCHOOL DISTRICT, Sacramento County, Calif.— 
BOND SALE.—The California Nat. Bank of Sacramento has been awecced. 
it is stated, $4,500 544% bonds of this district for $4,700, equal to 104.44 

ERIE COUNTY (P. O. Sandusky), Ohio. ry gary) following 
were une 8 73 bids received = the three issues of of Cine 

inelnnetint for $51, ~ 


gat 5, awarded to S aly 26. Ved & sare re) 
9 2 wat to 101.538, on sate 3 03, p. 509: ; 
Prem Premium. 
Hayden, Miller & Co___ __- $704, 58 Ohio National Bank_______- $511 76 
Tillotson & Wolcott Co_____ 650 81 Signer Spitzer & Oo, a hee 2 60 
Fifth-Third Nat. Bank___-- 639 12|Spitzer, Rorick & Co____-- 38 50 
Weil, Roth & Co _......... 639 12|Citizens’ Banking So DR SeRES 291 92 
Blodget & Company... __- 582 76|Durfee, Niles & Co.__...-- 219 50 


ESSEX Copeay @. O. Newark), N. J.—BONDS AUTHORIZED .— 
The Board of Freeholders at a meeting on ame. 9 ——a the issuance 
of Pa 000 bonds for hospital improvements, it is stated 


VERGLADES DRAINAGE DISTRICT (P. O. Tallahassee), Fla.— 
Bown NOT YET SOLD.— 7” © July 29 no sale had been made of the 
$1,500,000 6% gold coupon inage bonds offered without success on 
Dec. 10 191% AAS 102, P; 727). Denom. $100 and $1,000. Date Nov. 1 
1915. ue serially from 1920 to 1935, optional at any in- 
terest RS, 5. oe 2% premium. J. Stuart Lewis is Secretary of 
Board of Drainage Commissioners. 


Merit yay SCHOOL DISTRICT, Santa Clara County, Calif.— 
BONDS VOTED.—A vote of 137 to 31 was cast at the July 27 election in 
favor of the a of $20,000 school bonds, it is said. 


FANNIN COUNTY (P. O. Bonham), Tex.—BONDS VOTED.—At the 
election held in Bonham Dist. No. 4 on Aug. 4, the proposition to issue the 
$58,000 rose bonds carried, it is stated, by ‘a vote of 804 to 130. See 

Pp 


FOLSOM, Sacramento County, Calif.—_BONDS VOTED.—On July 
31 the question of issuing $20,000 sewer bonds carried, reports state. 
The vote is given as 135 to 27. 


yOSRTA Sovnst (P. O. Covington), Ind.—BOND ) 54ES. 0a 
Aug. 8 the $6.0 / 54-year aver. road bonds—V. 103, 339—w 
awarded to the ire iret at. Bank of Covington for $7,035 (101. Mai) and int. 
Other bidders were: 
Breed Elliott & Harrison_-~__.$7,026|Flet.-Am. Nat. Bk., Indpls__$7,020 
. F. Wild & Co., Indpls..-. 7,024|R. L. Dollings Co., Indpls.-_ 7,000 


FRANKLINVILLE DOO Asser County, N. Y.—BOND SALE.— 

On ang. 4 an issue of $8, oo Se! gt tt average paving bonds was awarded 

to H. A. Kahler & Co. of N. ¥. at 104.58—a basis of about 4.48%. De- 

nom. $500. "Date Oct. 1 1915, B, —— on Oct. 1. Due on Oct. 1 from 
oO 


FRENCH LICK SCHOOL sOwRenry (P. O. French gh Teh), Orange 
County, Ind.—BOND OFFE G.—Reports state tha will 4 
received until 2 p. m. Aug. 19 ty os H. Purkhiser, Township Trustee, for 
$1,700 6% school bonds. 


FREMONT SCHOOL DISTRICT ?. O. Fremont), Sandusky 
County, Ohio.—BONDS VOTED.—At the Aug. 8 election the question 
of issuing the $20,000 school playground bonds carried, reports state. 


FROST, Navarro County, Tex.—BOND OFFERING. —Proposals will 
be received until Aug. 14, it is stated, by Mayor T’. B. Rice for $10,500 5% 
30-year sewer bonds. 


GALAX, Geaveem ¢ County, Va.—BOND OFFERING.—Proposals will 
be received until 11:30 a. m. Aug. 17 by D. A. Robertson, Mayor, ise 
$30,000 6% 30-year cone on sewer and refunding bonds. Denom. $1,0 

Interest payable at the First National Bank, Galax. Certified check = 
$500, payable to the Mayor, required. These bonds were offered, but not 
sold, on July 15 (V. 103, p. 172.) 


GENESEO, Henry County, Ill.—BOND ELECTION.—An election 
will be held Aug. 23 to vote on the question of issuing $48,000 municipal 
light and power-plant bonds, it is reported. 





GENEVA, Ashtabula County, Ohio.—BOND OFFERING.—Propos- 
= = be received 2 ey Aug. 21 PER dhe . Morgan, Village Clerk, 
or the follow: stree rovemen 
4,500 assessment bonds. Due $500 yearly on Sept. 1 from 1917 to 1925, 


a ge 
share bonds. Due $500 yearly on Sept. 1 from 1920 to 


2,000 vill 
1923" 3 inclusive. 

Denom. $500. Date March 11916. Int. M.&S. Certified check on 
a Geneva bank for $500, pparanie to the Village Treasurer, required. Bonds 
to be delivered and oy for within five days from time of award. Pur- 
chaser to pay accrued interest. 


GENOA SCHOOL DISTRICT NO. 15 (P. O. Genoa), Nance County, 
Neb.—PURCHASER OF BONDS.—The purchaser of the $6,000 5% 5-20- 
year optional school bonds disposed of on June 13 for $6, 055, << to. 
100.916—V. 103, p. 509—was the Lincoln Trust Co. of Lincoln. enom 
$500. Date June 11916. Int. J. & D. 

GOWRIE INDEPENDENT SCHOOL DISTRICT (P. O. Gowrie), 
Webster County, Ia.— BONDS DEFEATED.—The question of issuing 
the $6,000 schoo -site-purchase bonds failed to carry, it is stated, at the 
election held July 25 (V. 103, p. 260). The vote was 45 for and 57 against. 


GROSSE POINTE, Wayne County, Mich.—BONDS VOTED.—Re- 
ports — that at a recent election this village voted to issue $250,000 
sewer bon 


GULFPORT, Harrison County, Miss.—BOND OFFERING.—Reports 
state that the City Clerk will peeve sealed proposals until Sept. 5 for 
$200,000 sea-wall-construction bonds 


_ HANCOCE COUNTY (P. O. Greenfield), Ind.—BOND OFFERING. 
Se. Men will be received until 10 a. m. Aug. 15 by. Allen F. Cooper, 
reas ey | the following 14 % road bonds of Jackson Twp.: 
$s. 650 Chas. Jackson et al. road bonds. Denom. $432 50. 
7-550 Frank ee nm et al. road bonds. Denom. $377 50. 
300 Vandenbark and Steele et al. road bonds. Denom. $465 
Pidate July 29 1916. Int. M. & N. Due one bond of each “iasue each 
six months from May 15 1917 to Nov. 15 1926 incl. 


HANCOCK COUNTY SEA WALL DISTRICT NO. 2 (P. O. Bay 
St. Louis), Miss —BONDS NOT SOLD bid was accepted for ao 
75,000 5% bonds offered on Aug. 5 (Vv. os. p. 340). 


HARDIN, Big Horn County, Mont.—BOND OFFERING.—F. M. 
Epp. Town Clerk, will sell at publi ¢ auction at 10 a. m. Aug. 28 the $12, 000 
10-20-yr. (optional) sewer and sewage-disposai-plant bonds voted 
Sedy 10—V. 103, p. 340. Denom. $1,000. Date Sept. 11916. Principal 
pe semi-annual fresrent (J. & J.) at Town Treas. office, ore at option of 
holders. at some bank in New York City, to be designated b y Town Treas. 
Cert. check for $600, payable to the Town Treas., required. Bidders 
must satisfy themselves as to the legality of bonds bef ore bidding. A com- 
plete transcript of all soe concerning the above issue will be ftur- 
nished by the Town Clerk 


HAYFIELD CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Hayfield), Hancock County, Iowa.—PRICE PAID 

FOR BONDS.—tThe price — for the sit. _, 5% 

mel pence ) pecceee by Geo. M. Bech 


Co. of Davenport during 
rand interest (Vv. 103, = 09), Denom. $500. Date 
May 1 1 i916. nt. M. & N. 


HENRY COUNTY (P. O. Newcastle), Ind.—BOND SALE.—On 
July 19 the three issues of 414% 514-year average road bonds, aggregating 
$19,292 (V. 103, p. 261) were awarded to the Citizens State Bank of New- 


castle for $19. Big (101.539) and interest. 


HENRY COUNTY (P. O. Paris), Tenn.—BONDS DEFEATED.—On 
Aug. 3 the voters defeated a proposition to issue $250,000 road bonds. 


HILLSBORO, Hill County, Tex.—BONDS VOTED.—According to 
reports, the question of issuing the $10,000 5% street-paving bonds carried 
at the election July 29.—V. 103, p. 261. 


yan a Pomoc! hea (P. O. Hopkins), Nodaway County, 
Mo.—BON. ty Compton Co. of St. Louis has, we under- 
stand, orety mena ¢ sis; 00" bonds of this district. 


HOT SPRINGS rats 5 5k tS sae DISTRICT NO. 9 e. Oo. 
_hermepers Wyo.—BOND SALE.—On July 21 the $10,000 5% school 
103, p. 361) were awarded to the State of on dG at 101. ;05. 
accrued interest and furnishing of printed bonds. Denom. $1,000. 
July 1 1916. Interest annually on July 1. Due from 1917 to 1936 
Bonds are subject to call. 


ners. COUNTY (P. O. Greenville), Tex.—BONDS DEFEATED.— 
big ge of issuing the $1,400,000 5 % feet Some eee bonds (V. 103, 
Pp. 261) failed to carry at the election hel July 19 


HYDE PARK SCHOOL DISTRICT, Los An 
DESCRIPTION OF ag eg F —The $20, 000 5% school bonds awarded, it is 
stated, on July 17 to E. ollins & Sons of San Francisco at 105.19 
(Vv. 103, p. 430) are in the atiaen of $1,000 and dated July 1 1918. Due 
$1,000 yearly. Bonded debt $112,000: Assess. val. $5,025 


INDEPENDENCE SCHOOL DISTRICT (P. O. Indepenienes), 
Jackson County, Mo.—BONDS PROPOSED .—This district is contemplat- 
ing the issuance of $25,000 school bonds. This issue is in addition to the 


$75,000 voted Feb. 26—V. 102, p. 908. J. W. Davis is Sec. of Bd. of Ed. 


INDIANAPOLIS, cna. wer ORrapiNne. —Bids will be ved 
until 12 m. to-day ( Avg. 1 A Sullivan, City Comptroller, for 
$250,000 notes pa ie ec. 2 1916. * Bate $150,000 Aug. 14 and $100, 000 
Sept. 14 1916. enom. $10,000 or eg at purchaser’s option. 


INDIANAPOLIS SCHOOL CITY (P. Indiana elis), Ind.— 
BONDS PROPOSED.—According to reports = Board of School Commis- 
sioners are contemplating the issuance of $150,000 school bonds. 


IRONTON, Lawrence vege a Ohio.—BOND OFFERING .—Bids 
will be received until 12 m. a, H. M. Paul, City Clerk, it is stated 
for oo73. 000 434% 20-year f Itration-piant bonds. ert. check for 1% 
required 
JACKSON, Bryan County, Ohio.—BOND OFFERING.—Bids will be 
received until ‘12 m. Aug. 15 by Ralph Hamilton, “Auth. Bee. 3017 for $17. 100 
5% rd eon coupon refunding bonds. Au 7, et seq., 
enom. 2 for $30. 33 for $500. Date 119 18. Princi- 
pal phe counl-oumenl 1 interest—F. & A.—payable at rtion, of City Treasurer. 


ARRELL ro ane enh tray ea PISTRIC’ e, O. Jarrell), 
witee County, Tex.—BOND ‘D.—A vote of 59 to 13 was 
cast at the July 25 election in favor of Me Boa i of $12,000 bldg. bonds. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND M6hBe—Oe 
Aug. 7 the $6,200 4% Sra. aver. road bonds—V. 103, 510—were 


5-20-year optional 


eles County, Calif.— 


awarded to First Bank of North Vernon for $6, 389: equal to 
101.435. “Other bids w 
J. d & Co. Indpis $6, 288 50|Breed, Elliott & Harrison, 


Flet.-Am. Nat. Bk., Indpls. 6,284 00| Indianapolis 


JOPLIN, Jesper County, Mo.—BOND ELECTION PROPOSED.—This 
city pro to hold an election to submit to the voters the question of 
isoatier 150,000 sewer bonds. 


KAUFMAN, Kaufman County, Texas.—BOND ELECTION PRo- 
POSED .—Reports state that an election will be beld shortly in Improvement 
Dist. No. 1 to vote on the question of issuing $45,000 levee-impt. bonds. 

KEENE UNION FREE SCHOOL DISTRICT (P. a Reone) , Cheshire 
County y» ee H.—NOTE OFFERING.—Proposa be received until 
7:30 p. AM 16 for $24, £0 $7 notes, reports a 1 pe Sept. 11916. 
Due $6.0 000 1 17, 1918 and 1328 and $6,500 in 1919. 


KEEWATIN, Itasca County, Minn.—BOND OFFERING.—Proposals 
will be received until 7:30 p. m. Aug. 16 by vs W. Extrum, Village Clerk, 
for $50,000 6% coupon funding bonds. Int. F. & A. Due $5,000 yearly 
Aug. 9 from 1919 to 1928, inclusive. Certitied “check for 2 2% of bonds bid 
for, payable to the “Village of Keewatin,’’ required. 


KILLINGLY, Windham County, Conn. ——BOND OFFERING.—Pro- 
co will be received until 12 m. Aug. 15 by Frank T. Preston, Town 
reasurer, for $75,000 44% coupon bonds. Denom. $1,000 
July 1 1916. Principal and “semi-annual interest—J. & J. —payable at the 
ae ol Nat. Bank, Boston, or the Danielson Trust Co., Danielson. 
e yearly on July 1 as "follows: $2,000 1917 to 1931, inclusive, and $3,000 
1932 to 1946, inclusive. The above national bank’ will certify as to the 


Date 


genuineness of the bonds, and their legality will be approved by Storey, 
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Thorndike, Palmer & Dodge. These bonds were to have been offered on 
Aug. 1, but the offering was later withdrawn.—V. 103, p. 431. 


KNOXVILLE, Tenn.—BOND SALE.—This city recently sold $50,000 
park and $28 000 street bonds for $80, rah equal to *%03. 557, it is stated. 

These bonds were sold on May 22 to Farson, —- & Co. of N. Y., but were 
subsequently refused by them. V. 103, p. 2 


and Soy, Miseat CORNY atts ano Seas 108, $a 
ear -free refun 00) n 
were awarded to J. x Weeks. hy we 


LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.—Pro- 
osals will be received until 12 m. 


ug. 28 by B. M. Cook, Director of 
inance, for the following bonds: 


$16,000 414 % street (city’s postion) bonds. Denom. $1,000. Due $1,000 
yearly on vg B from 1921 to 1936, inclusive. 

15,000 4% % Zereet-cepaie bo a Denom. $1, - Due $3,000 yearly 

on Oct. 1 from 1917 to 1921, inclusive. 


4,900 5% as gp Oa Denom. $490. Due serially beginning 

5,140 5% - gascuemnnes noes. Denom. $514. Due serially beginning 

12,450 5% aE aT bonds. Denom. $1,245. Dueserially beginning 

9,330 5% i er i bonds. Denom. $933. Due serially beginning 

3,460 5% ee an Denom. $346. Due serially beginning 

4,520 5% assessment bonds. Denom. $452. Due serially beginning 
Oct. 1 1917. 


Principal and semi-annual interest payable at Cleveland Trust Co., 
Cleveland. Certified check for o0G of amount of bonds required. Pur- 
chaser to pay accrued interest. Official circular states that there is no liti- 
— pending or threatened and that the city has never defaulted. Total 

nded debt, including these issues, $2,140,116; assessment debt included, 
$1,045,848; no floating debt. Cash value of sinking fund, $185,966; as- 
sessed value 1915, $42,784,940; actual value estimated, $51,000,000. 


LANSING, ingham County, Mich.—BOND OFFERING.—John Mc- 
Clellan, City’ Clerk, will receive proposals until Aug. 22 for $60,000 4% 
11 4-year average water bonds, ft is stated. Int. semi-annual. 


LEAVENWORTH SCHOOL DISTRICT (P. O. Leavenworth), 
Leavenworth County, Kan.—BOND ELECTION PROPOSED.—This 
district is contemplating calling an election to vote on the question of issuing 
$206,000 school bonds, it is stated. 


LEWISTOWN, Fergus Gounty, garent. —BONDS VOTED.—The prop- 
ositions to issue the $12,000 park $8, 000 sewer and $5,000 auto fire-truck 
purchase bonds carried at the election J uly 31, reports state (V. 103, p. 431). 


LIBERTY Tt oyeen (P. O. Girard), Trumbull County, Ohio.— 
BOND SALE.—W. L. Slayton, of Toledo, bid, it is stated, $211 28 for the 
$10,400 5% 44-year ‘average Union Cemetery (township’s portion) bonds 
offered on Aug. 8 (V. 103, p. 341). 


LILLY SCHOOL DISTRICT (P. O. Lilly) 
BOND OFFERING.—Bids will ae received until 
tax-free amo ane ing bonds. 


0,000 5 

ae Sata et ark ak SORT wet at 
o bon or fioa edt; no 

valuation ‘1916, $516,030. 


LIMA TOWNSHIP SCHOOL DISTRICT (P. O. Pataskala), Licking 
County, Ohio.—BOND SALE.—On Aug. 7 the $4,000 5% 6-year 


Gomate County, Fah 
7 p. m. Aug. 21 by W. L. 


average school bonds (V. 103, p. 431) were awarded a Ww. L. Slayton & 
Co., of Toledo, at 101.29 and . interest. Other bids we 
Tillotson & Wolcott Co- --04.0 1 60| Security 8. B 


B.& Tr.c Co. alata ¥ sth 2 
Davies-Bertram Co., Cin_._ 4 ‘Oat 00 | Pataskala Banking Co___. 4,020 00 

Durfee, Niles & Co., Tol_. 4,041 00| New First Nat. Bk., Colum 4 "010 00 
Otis & Co., Cleveland_____ 4.040 00| Hayden, Miller & Go_____ 4,001 20 


LIMAVILLE, Stark County, Ohio.—BOND OFFERING. i 
will be received ‘until 12 m. Aug. 21 (date changed from Aug. 20) by O. 
Sebrell, Village Clerk, for $4,000 5% coupon street-improvement and 1 i: 
ing bonds. Authority, Sec. 3939, Gen. Code. enom. $200. ate 
May 1 1916. Interest annually on May 1 at the Alliance Bank Co., 
Alliance. Due one bond each year. Certified check for 10% of bonds 
bid for, ky to the Village isbomenear, req Bonds to delivered 
and or within ten days from time, = award. Purchaser to pay ac- 
cru Bonded debt Aug. 4 1 , $4,000; floating debt, $2,000; 
no eco te Assessed valuation OS. $159,650. 


LINDEN sseneaknieeatiae SCHOOL ge tg 4 (P. O. Linden), 
Dallas County, Iowa.—BOND SALE.—On July 31 an issue of $8,500 
5% school bon s ba awarded to Schanke & eo) - Mason City. Denom. 

Date Sept. 1 1916. Int. & D. - yearly on Dec. 1 
m 1920 to 1935, inclusive, and 3500 Sept. x 1936 


LOWER MEBIOR anyaeur (P. O. Aotmees), Montgomery 
County, Pa.—BON. ALE.—The following bids were received ie the 
$30, 4%, coupon at ne, bonds offered on Aug. 9 Wh cant PS 10): 
Frazier & & Co ON LAS SE eR a gO De es org Pirie de and int. 
‘Townsend, 1! an TE. acacen oisen.contuliasstinbhes areieies skicaaiaaita 30° 033 30 and int. 
Cee ee. na ns aaa s—eeen eee 0,000 00 and int. 

Due $6,000 Pea on March 1 from 1918 to 1922, inclusive. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—tThe follow- 
Foy bids were received ~ the two issues of 5% bonds, aggregating $262,- 


53, offered on Aug. 1 (V. 103, p. 341): 
$155,141 82 $107,395 71 
Sewer ‘Hom 





——Premiums Offered —- 
Security Sav. Bank & Trust Co., Toledo___---_-~- ee S.-i) ae 
Stacy & Braun, Toledo.._.__.._....-.. "a | pulls 6 
Sidney Spitzer & Co., Toledo__.--------------- 3,579 00 161 50 
Spitzer, Rorick & Co., ToledO_-.-.------------ 2,808 18 *181 89 


* These bids were accepted. 


LYNN COUNTY (P. O. Tahoka), Tex.—BOND ALS. —The $60,000 
5% 20-40-year opt.) eomrt-pouse and bonds 102, 728) were 
awarded on April 10 to J. Wood of Dall as for $60, 05, equa ‘to 100.841. 
Denom. $1,0 Date April 10 1916. Interest semi-annual. 


McCOOL JUNCTION ECROOL DISTRICT (P. O. McCool), York 
County, Neb.—BONDS TED.—Reports state that the question of 
issuing $16,000 building Ber 3 carried by a vote of 107 to 41 at the elec- 
tion held July 19. 


McCOMB, Hancock County, Ohio.—BOND OFFERING.—Proposais 
will be received by F. L. Stoker, Village eg until 12 m. Aug. 14 for 
$1.9 958 67 6% 5%-year aver. coup. H improvement bonds. Auth. 

3812 to 3826 incl., Gen. ode. beneune 7 for $195 87 and 3 for 
$198 86. Date Sept. 14.1915. Prin. and ann. int. payable at office of 
Village Treasurer. Due one bond year.y on Sept. 15. Certified check for 
5% of bonds bid for, poveste to Village Treasurer, required. Bonds to 
be “delivered and paid or within 10 days from time ‘of award. Purchaser 
to pay accrued interest. 


McKENZIE SCHOOL DISTRICT (P. O. McKenzie), Burleigh 
County, No. Dak.—BONDS VOTED.—Newspaper reports state that the 
yee: to issue $7,000 bldg. bonds carried at a recent election by a vote 
0 0 


MANCHESTER, miisberoved oun, N. H.—BOND SALE.—On 
= 4 an issue of $200,000 433.19 4-year average bonds was awarded to 
Baker, Ayling & Young at 104.13. a basis of about 3.52%. Other bids 


hk er 
103. 280 Merrill, Oldham & Co______ 102.83 
Crople bic moSersee 4 & Co___102.089 
ao ower & Weeks_______ 00.126 
F.& A. Buc $10,000 yearly 


Denom. $1,000. Date Aug. 1 191 Int. 


from 1917 to 1936, inclusive. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—Proposals will be received until 10 a. m. Aug. 16 by Ed. G. Sourbier, 


g oO. R. r008.. for the following 44% 5\-yr. aver. road-impt. bonds of 
‘enter wp 
$25 ,000 J. “Peake et al. road bonds. 


Denom. 40 for $500, 20 for $250. 
30,000 aT Tilly et al. fone | bonds. Denom. 00. 


MARSHALL, Saline County, Mo. ane OFFERING.— sals 
will be recelved uaeil 8 p.m. Aug. 14 by C. Alexander, City Clerk, for 
ore Ties ie pact urchase and extension bonds 
authorized oe cb. J of 857 to 394 at the election held game 26 (V. 103, p. 173). 
Denom. $500. ey sae 11916. Interest semi-an Due on Feb. 1 
as follows: $13,000 1922; $3,000 1923, steae 1925; $3. "500 1926, 1927, 1928, 
1929; $4, ~yt — 1931 $4,500 1932 3; $5,000 1934; $5,500 1935, i 
and $6,000 . 11936. Gertified c +. on some solvent bank in M 
for $500.5 ae le to the City Treasurer, r aes A like amount of 1% 
bonds was advertised to be sold Aug. 7 (V. p. 510). 
MAXWELL SCHOOL DISTRICT (P. ©. "gaewen, Story County, 
Iowa.—BONDS VOTED.—The proposition to issue $12, 7000 site-purchase 
bonds carried, it is stated, at a recent election by a vote of 162 to 20. 
MEEKER SCHOOL DISTRICT (P. O. Meeker), Marion County 
Ohio.—BONDS DEFEATED.—The — of issuing $15,000 school 
bonds failed to carry at the election July 21, reports state. 
MIAMI, Dade County, Fla.—FINANCIAL STATEMENT.—We 
publish below a financial statement of this city recently received by us in 
connection with the offering on Aug. 25 of the three issues of 5% gold bonds, 
aggregating $253,000, described in last week’s issue of our paper, on page 
510. The statement, as will be noticed, calls attention to the fact that 
prior to Aug. 30, which is the date of delivery of the bonds, the 
assessed valuation of real estate and personal property will have been equal- 
ized for 1916 and will be in excess of $19,000,000, or an increase of about 
$6,000,000 over the present values. The statement referred to is as follows: 
Assessed valuation of real estate__.......-.----------.-. $12, O37. 343 00 
Assessed valuation of personal property.-.........------- 00 
Total assessed value, all property__-..........---------- 13 28 '343 00 
Metinnted actus welee....2..........cco-...-<cancece. 25,000,000 00 
City tax rate, 1915, 12% mills. 
Bonded indebtedness, not including = pheeds now offered: 
Municipal improvement and fundin 
Improvement bonds issued against | ne Meld by the city__ 


1,090,000 00 
315,449 05 


$1,405,449 05 
Less liens paid in cash by abutting property owners, which 
cash is now on deposit in local de ~ geere A banks and se- 
cured by indemnity bonds, and the city’s sinking fund, 
all of which is irrevocably pledged to the city’s bonded debt 


ee I a eee a ec enech bua neene 

Other indebtedness of city: 

Certificates of iecabecdnens’ issued in Pad ag of cost of 
street improvements, to cover which the city holds liens on 

ee Soba akiun ieee aneee eames 


144,961 00 
$1,260,488 05 





29,722 00 


$1,290,210 05 
Population of city, Polk’s Directory, 1916, 21,060. 
Prior to August 30 1916 the valuation of real estate and persona 
Boot will have been equalized for 1916 and will be in excess of $19, 





MIAMI, Roberts County, Texas.—BOND SALE.—On July 28 an 
issue of $4 he 3 (not $25,000, as first re reporve’) 6% funding bonds was 
awarded to Arlitt of Austin at 85 (V. 103, p. 510). Denom. $500. 
Int. J. & » fad , = in 1949, subject to call after ten a 


MIAMI COUNTY (P. O. ety ey. agg OFFERING.—Bids will 
be received until 10 3 ~ Aug ~ Co. Aud., om $1,500 
444% 3-yr. aver. 5 t. bonds. Och. hy iad and 5638, Gen. Code. 
Denom. $300 ate aRky 1 1916. Prin. and ~-y-% int.—. 
payable at the County Treasury. Due $300 yearly on July 1 from 1917 to 
1931 incl. Cert. check or cash for 5% of amount of bid, payable to the Co. 
ane soe wes. Bonds to be delivered and paid for wit 10 days from 
e of award. 


MIDDLETOWN, Butler County, Ohio.—BONDS VOTED.—Reports 
state that the - 600 park bonds carried by a vote of 919 to 686 at t the 
election Aug. 8. 

oO. 


MIDDLETOWN CITY SCHOOL DISTRICT (P. Middletown), 
Butler County, Ohio.— BONDS VOTED.—A vote of 933 to 633 was cast 
at oe Aug, 5 | 8 election in favor of the $200,000 school bonds, it is said.— 

p 


MIDLAND, Beaver County, ee ce OFFERING.—Proposals will 
be Froavee antl 8 ‘P m. Aug. 21 by M. C. Donohoe, Secretary of Council, 
for on oe improvement bonds. Denom. $1,000. Date 
ane. i 916. eh Bee, and semi-annual interest—F. & A.—payable at 

idiand. =. & Trust Co., Midland. Due $1,000 biennially hee, 1 1920 
to aa Lrg $1,000 yearly Aug. 1 1928 to 1933, inclusive, and $2,000 
Aug. 1°1934, 1935 and 1936. Certified check for 2% of bonds bid’ for 
req 

MILLERSBURG, Holmes County, Ohio.—BONDS VOTED.—The 
$3,000 city-hall-impt. bonds carried at the election Aug. 8, it is stated. 


MILTON, Van Buren County, Iowa.—BONDS VOTED.—A vote of 
244 to 97 was cast at a recent election in favor * the + ylememaneas to issue 
$18,000 water-works system installation bonds, it is said 


MILWAUKEE, Wis.—BOND SALE.—This city recenty sold “over the 
counter” an issue of $50,000 police department 


MILWAUKEE COUN 2 O. Milwaukee), ht, img 9 gn AUTH- 
ORIZED.—The County B assed a resolution on Jul Fw roviding for 
the issuance of $380,000 bonds for the completion of the c A. actory of the 
House of Correction and the complete equipment of all buildings that make 
up the workhouse proper. 


MISSOULA COUNTY (P. O. Migeouls) Mont.—BONDS OFFERED 
BY BANKERS.—The Lumbermen's Trus “ahs of Portland is offering to 
investors $40.0 000 par 10-20-year o dice coupon refund bonds. 
Denom. $1,000. te July 1 1916. rincipal and semi-annual interest 
(J. & J.) payable at yy Coun eCounty Treasurer's office. — debt, ETT 
this issue, $460,100. ing fend, $22,955 0. value 1915, 
$16,109, 148; actual a est.), 32 444. These bonds were offered 
for sale by the county on May i8 ae 102; p. 1739). 

MISSOULA COUNTY Sqnce DISTRICT NO. 28 (P. O. St. Ig- 
natius), Mont.—BOND SALE.—Keeler Bros. of Denver were awarded 
at 101 on May 27 the $28, 000 5% _10-20-year optional school bonds offered 
"5 ne ie day (V. 102, p. 1739). Denom. $500. Date June 11916. Int. 


2 COUNTY (P. O. Mobile), Ala.—BONDS VOTED.—At the 
election Aus. 1 the question . ag the $150,000 school-bldg. bonds 
carried, it is stated. V. 103, 

These bonds take the place dt +4 75150, 000 issue sold Mar. 27, but sub- 
sequently declared illega 


MODESTO CITY SCHOOL DISTRICT, Stanislaus County, Calif.— 
BOND ELECTION .—Reports state that an election will be held Aug. 15 
to vote on the question of issuing $160,000 high-school building bonds 


MONROE COUNTY (P. O. Woogatiel4), Ohio.— BOND SALE.—On 
Aug. 7 the $18,000 5% road bonds—V. 103, p. 432—-were awarded to the 
Provident Sav. Bank & Tr. Co. of Cincinnati at 100.76. Other bids were: 
Tillotson& WolcottCo. “Ole. $18, 113 40! Durfee, Niles & Co., Tol_$18,051 00 
Hayden, Miller & Co. ‘Cle. 18,108 00 Monroe Bank, Woodsfield 18,051 oo 
Sidney Spitzer & Co., ‘Tol. 18,100 80| First Nat. Bk., Clarington 18, ‘050 0 

Denom. $3,600. Date Aug. 7 1916. Int. A. & Oo. 


wan nos Sis Face, County, = Hise. ere age eS 

the -year aver. cou —_ 

awarded 10 | turfee. N Niles & Co. of ‘oledle fon $6-226 (103.766) and blank 

t re 

| eg 8.B. &T. Co" lev. *$6,244 80|Hanchett Bond Co., Chic... $6,167 00 

he L. Slayton & Co., Tol_. 6,181 20|Sidney Spitzer & Co., Tol. 6,147 00 
H. Coffin, Chicago___. 6,181 00|Merchants’ & Marine "Bank, 

Nat. City Bank, Memphis. 6,175 00|_ Pascagoula____._.._--- 6,141 60 

John Nuveen & Co., Chic. 6,177 00|F. L. Fuller & Co., Clev__. 6,126 00 
* This bid, t hough ae, than the purchaser’s in amount, did not in- 

clude blank bonds. 


MONTICELLO, Green County, Wisc.—BOND OFFERING.—Pro 
posals will be received until 2 p. m. ug. 24 by H. M. Marts, Vil. Clerk, for 





Date Aug. 15 1916. Int. M. & N. Due one-twentieth of each issue 
each six an NE from May 15 1917 to Nov. 15 1926 incl. 


the $12, o” 5 ee ht, power-plant bonds offered, but not sold on 
oer 8—V 62." 365° Denom. $250, $500 and $1, ‘000. Int. semi- 
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annually at the Bank of Monticello. Due $1,000 yearly. March 1 from 
1917 to 1928, incl. Bonded debt, including this issue, $28,900. Floating 
debt, $2,000: Assess. val. 1915, $577,895; actual val. $600,000. 


MT. OLIVER, tyr ey County, Pa.—BOND SALE.—On Aug. RS 
an issue of $20,000 %4 0 2 l-year average funding bonds was awarded 
rn. Singer & Co. , ittsburgh. Denom. $1,000. Date June 1 i916. 
«3 & D. Free of Pennsylvania State tax. 


 mUEKOGRE. Muskogee County, Okla.—BONDS PROPOSED.— 
Local a} De = A state that this city is contemplating the issuance of $140,000 
fundin, 


sekamaaees: Montgomery County, we OND SALE. The bor- 

ough has sold an issue of $30,000 4% tax-free coup. or reg. (purchaser’s 
option) bonds. Denom. $500. Date Suly 1 1916. int. J.&J. at Central 
r. & Savs. Bank, Phila. Due $5,000 e tiv 5 years on July 1 from 1921 

to 1946 incl. Assess. val. 1916, $2, 202. 19 

a amount of bonds was reported so old during April. See V. 102, p. 


NATIONAL SCHOOL EE eSRICS Los Angeles County, Calif.— 
DESCRIPTION OF BON. —The $15,0 000 5% school bonds recently 
awarded, it is stated, to ag State Board of Control at 102.40 (V. 103, 
p. 432) are in the denom. of $1,000 and dated July 11916. Due $1, 000 

early from 1917 to 1921, ned jand $2,000 yearly from 1922 to 1926, incl. 
Bonded debt, this issue, $15 . Assess. val. $781,350. 


BAVARRO COUNTY P. .. Corsicana), Texas.—BOND SALE.—On 
ene. pm J. A. Thompson of Corsicana purchased $180,000 Dist. No. 4 and 
$100 Dist. No. 5 road bonds at par, accrued int. and lithographing 
and Po MP of bonds, it is stated. 


NEVADA CONSOLIDATED SCROCE DISTRICT (P. O. Nevada), 
Wyandot County, Ohio.—BON. FFERING.—Proposals_ will be 
received until 12 m. Aug. 14 by H. t.. Dene: Clerk Board of Education, 

pe $15. 000 5% coupon school bonds. Denom. $500. Date Sept. 1 1916. 
cipal and a interest a yy at office of above Clerk. Due 
22. Sept. 1 1940, $2,500 Sept. 1941 to 1944, inclusive, and $3,000 
pt. 1 1945. Certified check for 3% of bonds bid for, payable’ to the above 
Olerk, required. Bonds to be delivered and paid for within ten days from 
time of award. Purchaser to pay accrued interest. 


NEWTON COUNTY (P. O. . Soetien® Ind.—BOND SALE.—On 

2 the two issues of 444% road ting $26 280—V. 103, 
p. 482—were awarded, reports state, cx the er-Amer. Nat. Bank of 
dianapolis for $26, 805 50, equal to 1 


NEW YORE CITY. ramet. sais S.—The following short- 
term securities, ting $8,500,000, consisting of revenue bonds, s 
ag ed bonds ao corporate stock notes, were disposed of by this cit 


y: 
pecial revenue bonds of 1916_-_----- 3% {;o2 or area} Ascend 
Revenue bonds of 1916 Dec. 91 
do do do 1 


do do do 
do do do 
do do do 
do do do 





ees eevee woe 1916.68 ok ho SS ae $4,000,000 
Corporate stock notes— 
DE MR Cickiséadsdnkiowek 3% On or before | $1,500,000 
Water 1 3% Onc yy 500,000 
a (SEE RE a a Sapa nor ore J 
, Dec. 31 1916 
Trees Calas Check BAUM... ....0. 6c ccnccnccsemencahancnnta $2,000,000 
eens es os, 2s 2 "sas can aniee. ibceinie inamenmaainal $8,500,000 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN. 
—On Aug. 8 the loan of $75,000, dated Aug. 10 and maturing Nov. 10 
1916, was negotiated with the Old Colony Trust Co. of Boston at 3.25% 
discount plus $1 25 premium, it is stated.—V. 103, p. 511. 


NORTH DAEKOTA.—BONDS PURCHASED BY STATE.—During t 
ae of July the following nineteen issues of bonds, aggregating $115, 000" 





ere purchased by the State of North Dakota at par: 

Amount. Place Issuing Bonds. Pur . Date. Date. 
312,500 Alma School District_____-- B Bf mmo April 11916 April 1 1926 
500 Bilodeau School District_...Building June 24 1916 June 24 1926 
4,000 Deep River School District_ Building July 11916 July 1 1936 
7,300 Foster School District _-.-- _- Building July 11916 July 1 1936 
S000 Grew. oo ee see Funding June 17 1916 June 17 1936 
8,700 Green School District_..._- Building Mar. 14 1916 Mar. 14 1936 
7,250 Sac Sanaa District... Building May 27 1916 May 27 1936 

) * FF 4“ eS aR: oo 1 May 22 1916 2 
4,500 Juel Schoo District_......- Building June 24 1916 June 1936 
4,000 sehr 8 School District_._Building June 8 1916 June 8 1936 
1,750 Middle Creek School Dist_.Funding May 27 1916 May 27 1936 
1,000 Mikkelson School District__Building June 24 1916 June 24 1936 
30,000 Minot Special School Dist__Building July 11916 July 1 1931 
1,600 Prophet School District_._...Building July 1 1916 J 1 1936 
2,800 Smith School District__-_--_- June 17 1916 June 17 1936 
2,500 Spring Creek School Dist_._._Building June 24 1916 June 24 1936 
2, tar ool District_.....-- July 11916 J 1 1936 
600 Vang School District _ ~~~ --- Building May 27 1916 May 27 1936 

,000 Vivian School District _-__-_- Bu uly 11916 J 1 


ilding J 
The Glenullin issue bears 5% interest; all the others bear 4%. 
1008 ae ae penaeee $3, ’May 22 1922 and 1932 and $2. 000 May 22 
an 


NORTH LEWISBURG, Champai County, Ohio.—BONDS 
VOTED.—The voters at the election Aug. 8 balloted in favor of the issuance 
of $10,400 street and fire-apparatus bonds, it is said. 


NOTTINGHAM SCHOOL TOWNSHIP (P. O. Bluffton), Wells 
Sounty, Ind.—DESCRIPTION OF BONDS.—We are advised that the 
$4,800 idg. bonds awarded to the Bank of Petroleum at par on July 28. 
—V. 103, p. 511—bear 44% int. aad ose canes July 281916. Int. J.&J. 
Due $1,2! ‘each six mon from July 1 1917 to Jan. 1 1919 incl. 


OCHOCO IRRIGATION DISTRICT (P. O. Prineville), Ore.— 
BONDS PROPOSED.—This district is Consens . ary the issuance of about 
$1,000,000 6% coupon irrigation bonds. Rea is Project Engineer. 


ODEBOLT, Sac County, Iowa. ars SALE.—On Aug. 7 the 
$15,000 5% water-works bonds (V. 103, p. 432) were awarded to Geo. M. 
Bechtel & Co. of Davenport for $15, 479, equal to 103.193. The other 
bidders were: : 

Schanke & Co.,MasonCity$15,478 00|C. H. Coffin, Chicago---_-__- $15,151 
John Nuveen & Co.,Chic_. 15,415 50 

Date Aug. 1 1916. Int. F. & A. Due $15,000 yearly from 1927 to 

1936, inclusive. 


OTTAWA COUNTY (P. O. Port Clinton) Opio- —BOND OFFERING. 


—Bids will be received until 10 a. m. Aug. 21 by D. L. Mackey, Co. Aud.., 
for $26, 500 5% bas yor aver. coup. highway hae g 2 $500. Date 
Sept. 1 1916. Eat & S. at office of Co. Treas. Due $2,500 each six 


ice from Mar. 1 1917 to Mar. 1 1922 incl. Cert. check for Sith peo, 
payable by a Port Clinton bank, required. Purchaser to furnish bo 


OTTUMWA INDEPENDENT SCHOOL tg Hy P. }. wt 
tumwa), Wapello County, Iowa.—BONDS DEFE he election 
held July 18 resulted in the defeat of the question m4 ising the $125,000 
high-school-building bonds. The vote was 1,219 “‘for’’ and 15 ‘‘against.’ 


PALM BEACH rey CEPGAL ae poxoc® DISTRICT NO. 
6, Fla.—BOND OFFERIN W. Lew Supe. of Public Instruction 
(P. OQ. West Palm Beach), onl gh ® aa s until 12 m. Aug. 26 
it is stated, for $20,000 6% 12 1-3-yr. aver. school bonds. Int. semi-ann. 
Certified check for 2%% required. 


PARSONS, Labette County, Kans.—BONDS DEFEATED.—The 
proposition to issue the $350, water-works bonds was defeated at the 
election Aug. 1 by a vote of 644 “for” to 1,953 “against.” —V. 103, p. 432. 


PASS CHRISTIAN, Harrison County, Miss.—BONDS AUTHOR- 
IZED .—The City Council authorized the issuance of $150,000 seawall con- 
struction bonds on Aug. 8, it is stated. 


PAULDING, Paulding County, Ohio.—BOND OFFERING.—Pro- 
posals will be received by Harry L. offman, Vil. Clerk, until 12 m. Aug. 21 








- Be 500 5 5% 
.& O. Due Oct 

} to the Vil. Treas., 

0 days from time of toerk. Purchaser accrued 

jared a te onded debs incl. this issue, $189,665; floating “aebe, $3,000. 
Assess. val. 1916, $1,727,820. 


Pa a ae a Wood County, Ohio. eens . —— Aug. 1 
% 20-year coup. nding 
Banking Co. at 105, “OL per fw a basis of about 


& Braun, Toledo. _..$10,354 
We » Roth & Co., Toledo... 10,261 


awarded to the 


bids w 
itzer & Co., “rol 
i & Co., "Tol... 1 
-&T. Co., Tol_ 


mune butte TOWNSHIP SCHOOL, bP gad (P. °. Pierpont), 
Ashtabula County 
ceived until 1 p. m. 

aver. coup. refundin, 





Denom. 


e-asylum-build 


POMEROY, Mei 


the $11,000 5% 
poate y Elliott & Harrison_$11, 


g 
Ohio National Bank 1l 
. o & Tr. Co.... 11,413 60 
apes Sg aang Co 


Slayton & Co 380 60 
Msyden Miller & Co___. 11,377 00 
PORTER COUNTY r. oO. voly 
Bids will be ae sete 


n road bonds of ‘Pine T 
F. Jones et al. road bonds , Bh. 


IQ 


. L. Fuller & Co 


00| Weil, Roth & Co 
First’ Pay Bank 

Otis & Company 
C.E. Denison & Co 


B 
3,400 Jacob Schroeder 
9,000 John R. Strom et al. road bonds in portage T 
7 Cc F. Cobb et al. road bonds in Porter 
md of each issue each six months from May 15 


will | oqnetdes bids until 10 a. m. Aug. 24 for 
reported. 


1917 to Nov. 15 1926 incl 


E. Gardner . Treas., 
$61, 779 19 5% ditch bonds, it is 


POSEY COUNTY (P. 
Aug. 8 the three issues ~ «% 
gregating $25,200—V. 
Trust Co. for $25,661 2b 
Breed, Elliott & Harriso1 
Mt. Vernon National Bank, Mt. Vernon 
First National Bank, New ‘Harmony 


pe N. Y¥. > OFFERING.—Pro Is 
0 p. m. Aug. 15 by J. W. 
$500. Date Aug. 35 1916. 


wili be received until 
$14,000 5% _ bonds. 

Aug. 15 at the First Nat. Bank of Ravenna in N. 
yearly on Aug. 15 from 1917 to 1944 incl. 
for 5% of amount of bonds bid for, required. 


RAVENNA, Portage County, Ohio.— BOND SALE.—On Aug. 7 the 
$20. ~~ 4% % street bonds—V. 103, p. 343—-were awarded to me ~— First 
Columbus at 100.67 ‘and int. 
ous & Co., Cleveland 

Breed, Elliott & Harrison... 20 ,036 


READING, Hamilton County, Ohio.—BOND SALE.—On ane. 7 
the Sf 500 44% 10-year Main St. impt. village’s 
343 ed Seomneoc’ & Mayer oj 


ther 
Tillotson & Wolcott Co-_-__ i oe 25 | Provident Sue 
Weil, Roth & Co., Cinc__. 7,539 75 


RIDGEWAY AND SHELBY 
DISTRICT NO. 12 (P. 
OFFERING.—Pro 
Whedon, Clerk B 
Denom. $5,000 or to suit purchaser. 
named in bid), 


Other bidders w 
$20,055 | Tillotson & Wolcott oo... 


D. 
(101.466) and int. 


Date Dec. 1 1916. 
payable J. & D. at Central Bank of Medina in New York 
Due $5,000 yearly on Dec. 1 from 1917 to 1941, incl. Cert. 
check or bank draft on a national or State bank or trust com rye for $5,000, 
required. Bonded debt $96, 
65,666 78 is for water bonds, which are paid from provite of operation, 
. Assess. val. $4,500,000. Est. val., 
circular states that there is no controversy or litigation 
concerning the validity of the bonds or the title of t 
their respective offices. 

This = we 


ayable to the Dist. Treas., 
No floating debt. 


the two issues of 44%% 
were awarded as follows ( 


Gavin L. Payne & Co 
R. L. Dollings & Co 


ROCHESTER, N. Y¥Y.—NOTE SALE.—On pany 9 the = issues of 
ating $129,500 maturing in 8 Rery yk 
alomon Bros. & Hutzler of N. 


Bond & Goodwin, New York.__.__._._...___-______ 4.00 

we Swanton, Rochester 

Luther Robbins, ERS CORE 4.00 
Prudden & Co., New York............ a 

Goldnas Sachs & Co., 

George H. Burr & Co., ork 

Genesee Valley Trust Co. , Rochester 





will be held Sept. 12 to vote on the 
bonds. bonds were previo 





declared illegal. 





sweating bonds. Auth. Sec. 3016. Gen. Code. Date 
936. check for 10% of 
required. Tae pe vod weaaed 


342—were 


osals will be re- 
Aug. 18 by W. H. Curtis’ ‘Oleric, for $1,300 6% 5%4-yr. 
bonds. "Auth. Sec. 5656, Gen $ 

& O. Due $130 yriy. on Oct. 1 from 1917 to 
Cert. check > $50, payable to the Dist. : 
Bonds to be delivered and paid ad within 10 days from time of award. 
Purchaser to pay accrued interest 


ao te COUNTY (P. O. inital: Fla.—BOND SALE.—On A 
. Leach & Co. of New York were awarded, it is stated, the $1, 500, e500 
$y coupon road bonds—V. 103, p. 263—at 100.179. 


POLK COUNTY (P. O. Des Moin 
papers state eto the election h 
questions of issuing $ insan 

p merce Ral ww oe BL oth bonds. (V. 102, p. 174 


County, Ohio.— BOND OFFERING.—W. J. Jones, 

ve. Clerk, i receive bids until 12 m. Sept. 2 for $6,000 57) 10-year re- 
Auth. Secs. 3917, oe ay and 3924, 

000. Date Sept. 1 1916. Int - & 

to pay accrued interest. 


PORTAL, Burke County, No. Dak.—BIDS REJECTED.—All bids 
received for the $10. 000 000 Sie funding bonds offered on July 15 were rejected. 


130. 


, requ 


Iowa.—BONDS DEFEATED .— 
June 5 resulted in defeat of the 
San and $15,000 


Gen. Code. 


Due ‘Sept. 1 1926. 


PORT cede. Ottawa County, Ohio.— BOND SALE.—On Aug. 8 
6 4-year aver. street bonds—V. 103, p 


. 342—-were awarded 
olcott Co. of any onic at 104.27 and Tut. 


Other bids were: 
erman-American Bank oH Ri eth 34 
Field, Richards & Co____ 11.346 50 
. Tr. Co_. 11,314 60 
1 ERE 11,305 80 
i deibates - 11,261 40 

00 


St , 


“ees 11,223 30 


Ind.—BOND OFFERING.— 
y E. J. Gardner, Co. Treas., 


Denom. $300. 
* Denom. $770. 

Denom. $430. 
bonds in Center twp. Denom. $170. 


‘ots Vernon), Ind.—BOND SALE.—On 
5\%-year aver. highway impt. bonds, ag- 
‘were wah oe to the People’s Bank & 
Other bids were: 


Vil. Clerk, for 
Int. ann. on 


Due $500 


Cert. Pe cash or bank draft 


rtion bonds—V. 103, 
Cincinnati for $7,610 


Gincinnatl . $7, 500 75 


UNION FEES SCH 
Medina), Orleans Coun mele “$3 
Is wai be received until 8 p. m. 
of Ed., for $125,000 


bs tae vga D 


aa 15 b * ees 
13-year aver. reg. school bonds. 
Int. (rate to be 


66 78, of which 
0,000. Official 
BP or threatened 
© present officers to 
vogey reported under the head of Medina School 
athe hol bei (P. ‘oO. Versailles), Ind.—BOND SALE.—On Aug. 7 
year aver. aa bonds, aggregating $19, $00. 
Pp. 

$14,200 at aoa bonds to the Sunman Bank for $14,530 25, equal to 
5,600 sonaacn TWD. bonds to the Versailles Bank for $5,738 10, equal 
The other bidders were: 


First National Bank 
Bote Bank 


sis. 200 
sit’ ‘502 00 


14,302 50 


512—were 
ther bidders 


Premium. 
$43 00 
27 00 
5 50 


ROCK MART, Polk County, Ga.—BOND ELECTION. —An election 


uestion of issuing $30,000 5% school 
y voted, but the election was later 
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. ta BERNARD, Hamilton County, Ohio.—BOND OFFERING. a 
Bids addressed to 2 Taylor, City Aud. will be considered until 12 m. 
Aug. 26 for $50,000 4% % 30-year _street- s. bonds. Auth. Sec. 3939 
Gen. Code. Denom. . Date July 9191 Int. J.& J. 


ST. JAMES eg eel (P. O. Convent), a REND ELECTION.—An 
election will be held Sept. 19, reports state, pee Road Districts Nos. 1 and 2 
to vote on the proposit on to issue $200 ,000 road bonds. 


ST. JOSEPH, Buchanan County, Mo.—BOND ELECTION.—An 
election will be held Sept. 26 to vote on the questions of ony | $550,000 
some, $85,000 fire-dept., $85,000 light-plant, $25,000 work house and 

0,000 subway-damage ‘bonds. 


rs JOSEPH COUNTY (P. O. South —-), Ind.—BOND OFFER- 
ING.—Bids will be received Fath 10 a. aft: artin fov by Fred W. Mart 
County Treasurer, for $18,200 474 M owe et al road bonds in 
Union T Denom. $455. Int. & N. Due part each six months 
beginning May 15 1917. 


ST. MARTINVILLE, St. Martin Parish, La.—BOND SALE.—J. L. 
Arlitt of Austin, Tex., recently ay porchaces an issue of $16,600 5% public 
impt. bonds. Int. semi-ann. Y. Due serially from 1 to 10 years. 


ST. MARYS, Auglaize County, ae —BOND OFFERING.—Bids 
will be received until 12 m. Aug. 23 by C. F. Buchholz, City Aud., for 
$45,000 5% 12%-year aver. coup. water-works and electric-light-impt. 
bonds, Series A. Auth. ae: 3939, Gen. Code. Denom. $1,000. Date 
Sept. ‘1 1916. Prin. and semi-ann. int.—A. & O. a a ‘at oy of 
Sinking ist Trustees. Due $1,000 each six months from A 1 1918 
to A 1 1940 incl. Gert. check for not less than 2% of bon ; “pid for, 
paya le to the City Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 


ST. PAUL, Minn.—BOND OFFERING.—Proposals will be received 
until 12 m. Aug. 15 by Jesse Foot, City Compt., for $500,000 414 % 20-year 
coupon or reg. (purchaser’s option) tax-free permanent improvement re- 
volving fund bonds. Denom. $1, - Date Aug. . Prin. and 
semi-ann. int., Pe ayable in New York City. Cert. check or cash, deposit for 
2% of amount bid, the yee This city has never defaulted on its obliga- 
tions and the princi and interest on its bonds previously issued have 
always been promptly paid at maturity. 


ST. TAMMANY PARISH (P. O. Covington), La.—BOND SALE.— 
The $6,000 5% First Ward high-school-bldg. bonds (V. 101, p. 1998) were 
awarded on March 15 to the Covington Bank & Trust Co. at 98. 


SAN BERNARDINO, San Bernardino County, Calif.—BONDS DE- 
FEATED.—The election held J uly 25 resulted in the defeat of the question 
of issuing the $151,500 municipal-impt. bonds.—V. 103, p. 343. 


SANDUSEY COUNTY (P. O. Fremont), Ohio.—BOND OFFERING. 
—Proposals will be received until 12 m. Aug. 19 by Frank R. Smith, County 
Auditor, for $26,000 4%% road bonds. Auth. Sec. 1223, Gen. Code. 
Denom. $500. Date Aug. 19 1916. Int. M.&S8S. Due $3, 000 Mar. 15 
and Sept. 15 1917 and 1918 and $3,500 Mar. 15 and Sept. 15 1919 and 1920. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 


SANGAMON COUNTY SCHOOL DISTRICT NO. 186 (P. O. Spring- 


field), Il11.—BOND SALE.—On Aug. 8 the $100,000 4% % 10%-yr. aver. 
Douglas school-bldg. bonds—V. 103, p. 433—were awar ed to the Harris 


Trust & Sav. Bank of Chicago at 102.01—a basis of about 4.26%. Other 
“ee were: 

. B. Leach & Co., Chic_ $101,906 00 | Matheny-Dixon Co 

’ H. Rollins & Sons, Chic101,885 00 Springfield ...2._...- $101,431 00 


Wa. A. Read&Co., Chic. 101,817 60) Wm.R. Lacenpeon Co., Cnici Dh ae 66 

Continental & Comm. Tr. H. T. Holtz & Co., Ch ae 101,177 00 
& Sav. Bk., Chicago. — 101. 779 75| Farmers’ Nat. & Ridgely 

First Tr. & Sav. Bk., 1.572 50| Nat. Banks, Springf’ d 100,945 00 

R.M. Grant & Co., Chi 101: 556 00|Emery, Peck & Rockw’d 100,659 00 


SAN PATRICIO COUNTY (P. O. Sinton), Tex.—BONDS DE- 
FEATED.—The proposition to issue the $150,000 good-road bonds (V. 103, 
Pp. 82) failed to carry at the election held July 8. 


SAN RAFAEL, Marin County, Calif.—BOND ELECTION PRO- 
POSED.—Reports state that an election will probably be called shortly 
to vote on the question of issuing $50,000 channel-impt. bonds. 


SANTA BARBARA, Santa Barbara County, Calif.—BONDS 
PROPOSED.—Reports state that this city contemplates issuing $75, 000 
sewage-disposal-system bonds. 


SANTA MONICA Los Angeles County, Calif. eng ol OFFERING. 
—Proposals will be received until 10 a. m. Aug. 30 by M. K. Barretto, 
Commr. of Finance and ex-officio City Clerk, for the $712. 500 5% 21%-yr. 
aver. reg. or coup. water-works bonds voted May 26—V. 102, p. 2187. 
Denom. 684 § for S 4000. 114 for $250. Date ov gg 11916. Prin. and semi- 
ann. int.— ayable at office of City Treas., or at Chase Nat. 
Bank, N. Y  . ese, 750 yearly on Sept. 1 from 1919 to 1956, incl. Cert. 
check on a California bank for at least 2% of amount of bid, d, payable to t to =e 
above Commissioner, required. Purchaser to pay accrued 

roceedings for the issuance of these bonds have been er by Dillon 
Thomson & Clay of N.Y., and Bordwell & Mathews of Los Angeles and 
in’ ae 9 furnished purchaser. Bonds are tax-free in Calif., 
and may be principal and int. Bonded debt $247, 000. 
Assess. val. 19 5 tre 362, O55" True val., est., $28,391,480. 


SEATTLE, Wash.—BOND SALE.—The following 6% special-improve- 
ment wonis, Payee $726,216 42, were sold by this city at par during 
the month o 


theirfopinions w 


Amount. mpt. Dist. Purpose. Date. Due. 
$10,829 .- eo Paving July 3 1916 July 3 1928 
ee We csacepeen 292 Sewers July 3 1916 July 3 1928 
1 ie 5, RGR ERR ye 2927 Sewers July 81916 July 8 1928 
See BE cons canek 2933 =«=~Piling July 10 1916 July 10 1928 
- 2 3 Ree 2878 Paving July 17 1916 July 17 1928 
he, 2 * peas st 2883 Sewers July 17 1916 July 17 1928 
i t Flee. 2857 Grading July 18 1916 July 18 1926 
if! 2 Ree 2877 Paving July 18 1916 July 18 1928 
ae a ee 2928 Paving July 20 1916 July 20 1928 
ee a sg 2891 Water July 28 1916 July 28 1928 
See Gecccceeasa 2954 Water ains July 28 1916 July 28 1928 
60.046 22.......-_- 2888 1916 July 31 1938 


Fillin: July 31 
All the above bonds are oudeeh to call at any interest me. date. 


SEDRO-WOOLLEY, Ska agit County, Wash.—BONDS OFFERED 
BY BANKERS. —Carstens & Earles, Inc., of ego are offering to inves- 
tors an issue of $40,000 5% 20-year refunding bo Denom. $1,000. 
Date Aug. 1 1916. Prin. and semi-ann. int.—F. & ™ oof at office 
of City Treas., or at fiscal agency of the State of Washington in N. Y 
Total indebtedness incl. this issue $46,000. Assess. val. 1915 $480,000 
Actual est. $2,500,000. 


SHAWNEE SCHOOL TOWNSGIP, Fountain Gouns ty. Ind.—BOND 
OFFERING. > ool will be received until 2 p. m. Aug. 2 (date changed 
from A by C wy M. Watts, Twp. Trustee (P.O.Co on,R.F.D 
No. v2), for ® $23 000 4 SON school bonds. V. 103, p. 512. enom. 56 for 
$400, 1 for $ ug. 25 1916. Int. J. & J. Due $800 each six 
months from 600i is ioi7 to J 15 1931 incl. and $500 July 15 hd F 
Cert. check for 10% of amount o bid, payable to Twp. Trustee, requir 


SHINER, Lavaca County’ Tex.—BOND SALE.—The Mayor prea 
us that the $12,000 5% 5-40-year (optional) electric-light bonds voted 
1 


ril 18—V. 102, 1742—were awarded on July 1 to the Blanton-Wise 
€ oe of Houston ay par and interest, less $250. Denom. $500. Date 
May 11916. Int. annual on May 1. 


SHIPLEY CONSOLIDATED TNDEPENDENT | SCROOL DISTRICT 
(P. O. Gbinis ), Story County, Iowa.—BOND SALE.—On July 24 an 
issue of $21,000 5% school bonds was awarded to Baim & Co. of Mason 
City for $21,666, equal to 103.171. Other bids were: 

Wells & Dick “2 RRR $21,666!Security Trust Co... -.-- $21,333 
Geo. M. Bechtel & Co__-- 21 G00 Farmers Bank, Nevada___. 21,300 
First Nat. Bank, Nevada__ 21,350 

Denom. $1.000. Date Aug. 11916. Int. & D. Due $1,000 yearly 

on June 1 from 1922 to 1935 .ncl., and $7, 000 7? 1 1936. 


SIDNEY, Shelby County, Ohio.—BONDS VOTED.—Bonds in the 
sum of $92, $00 for city improvement and fire equipment, voted upon Aug. 8, 
are thought to have carried by a vote of 3 to 1, it iss tated. 





of issuing $1.500 impt. and $6,500 school bldg. bonds carri d,i 
by respective votes of 146 to 17 and 136 to 2 23. aos ae eae, 


SILVER tf Eben a SCHOOL DISTRICT NO. 1 (P. 
Mont.—BOND S. - H. Rollins & Sons of Denver Gave RsB 5-39 (| 


$7§, 000 10-20-yr. at old 
. 103, p. 82—at par an — Ny tne — building bonds offered on July 18 


Afenrh ENGLISH INDEPENDENT SCHOOL DIST 
(P. O. So. English), Keokuk County, Iowa. t PONDS VOTES = uf 
Reports state that this district recently voted $8,000 school bonds. 


SOUTH FORK TOWNSHIP F.. 2: South Fork 

ae. be bets ety TI _ oa ge a rs 2: oe ey 
eld in the near future vote on 

pdincionekeiein eee © proposition to issue $7,000 


SPRINGFIELD, Clark County, Ohio. werk OFFERING .—Pro- 
posals will be received until 12 m. Sept. 5 by W. J. Barrett, City Auditor, 
for the following street bonds: 
$4,651 99 44%% city’s portion bonds. Denon. 2 for $500, 1 for $651 99. 
ra une 11916. Int. M.&8S. Due $1,151 99 Sept. i 
7, $1,000 Sept. 1 1918 and 519 and $500 Sept. 1 1920. 
28,745 78 44% ae 8 portion bonds. ones. 1 for $745 78, 28 for $1,000. 
Date March 11916. Int.M.&8S. Due $3,745 78 Sept. 1 
1917, $4,000 yearly on oe. lfrom 1918 to 1923, inclu- 
sive, and $1,000 Sept. 
2,227 40 5% assessment bonds. Date a 11916. Interest annu- 
ally on March 1. Due $445 48 yearly on March 1 from 
1917 to 1921, inclusive. 
Certified alicat for 5% of bonds offered required. Bonds to be delivered 


and paid for within ten days from time of award. Purchaser to pay 
accrued interest. 


SPRINGFIELD, Ohio.—BOND SALE.—On Aug. 4 the six issues of 


4%% and 5% bonds, ting $84,776 (V. 103, 433) were awarded, 
reports state, to Rudolph Icleybolte Co. of Cincinnati for $86, 341 84 
(101.847) and interest. 


These bonds are not new issues but securities which were held in the Sinking 
Fund as investments. 


STEPHENSON COUNTY (P. O. Freeport), Ills.— BOND ELECTION. 
—According to ey reports an election will be held Nov. 7 to vote 
on the question of issu $850,000 road bonds. 

STEUBEN COUNTY (P. O. Angola), Ind.— BOND SALE.—The fol- 


lowing bids were received for the three —s of 4 £74 road bonds a e- 
gating $30,520 offered on Aug. 8—V. p. 512 % wsdl 


33.460 55.520 $19, 9.600 
Breed, Elliott & Harrison____________ "35.4 436 00 $5. 609 00 $19, ‘960 00 
Fletcher American National Bank_-_-__ 483 00 5.613 00 951.00 
Pe PE OL TO eee Base 00 "Breas 00 #20 ‘001 00 


German-American National Bank 
*These bids were accepted. 


STEVENS ee te" ped SCHOOL DISTRICT NO. 19 (P. O. Morris), 
Minn.—BOND SALE.—On July 29 an issue of $3,009 5% 19-year school 
bonds was cela yw to Wells & Dickey Co. of Minneapolis at par and int. 
Date Aug. 1 1916. The Swift County Bank of Benson also bid par. 


STEVENS POINT, Portage County, Wis.—BOND SALE.—On 
Aug. 1 the $20, 900 5% 10-year average coupon sewer bonds (V. 103, p. 343) 
were awarded to A. B. Leach & Co. of Chicago at 105. 395—a basis of 
about 4.33% it is stated. 


SULLIVAN COUNTY (P. O. Sullivan), Wg ihn SALE.—On 
Aug. 5 the $36,280 4% % road bonds—V. 103, p. 434—were awarded to the 
Sullivan State Bank for $37,060, equal. to 102. p. 19. Other bidders were: 

Breed, Elliott & Harrison, (St tizens’ Tr. Co., Sullivan$36,909 38 

Indianapolis ign ip ee $36,915 00/ Miller & Co., Indpls bactindshon 36,861 00 

BONDS PROPOSED.—Reports state that this county is considering 
the issuance of $34,800 levee bonds. 


SUMNER SCHOOL DISTRICT (P. O. Sumner), Pierce County, 
Wash.—BONDS DEFEATED.—The question of issuing $49,000 building 
bonds was defeated, reports State, at an election held July 10. The vote 
was 103 “for” and 169 “‘against.’ 


SUNNYVALE, Santa Clara County, Calif.—BONDS DEFEATED.— 
Newspaper re rts state that the $10,000 street-paving bonds failed to 
carry at the election July 25 (V. 103, p. 264). 


TIPTON COUNTY (P. O. Tipton), Ind.—BOND SALE.—On Aug. 
the two issues of 44 Ke road bonds aggregating $9,420—V. 103, p. 434— 
were awarded to the tcher a oe awe Bank of Indianapolis for $9,559 50 
(101.587) and int. Other bids 
R. L. Dollings Co., Indianap- $9. 320 | Miller & Co., Indianapolis. -_$9,501 
Breed, Elliott & Harrison, Ind. 9,502] 


TRENTON, N. J.—BONDS AUTHORIZED.—The Board of Commis- 

stoners passed ordinances on Aug. 2 providing for the issuance of the follow- 
a5, 006 % coupon or registered bonds: 

bonds not to exceed this amount for street pav — e Due $3,500 

ly on Sept. 1 from 1918 to 1925, inclusive, and $5,000 Sept. 1 


90,000 (not exc seeding) bonds for fire-house-construction, equipment and 
apparatus. ue $5,000 yearly on Sept. 1 from 1918 to 1929, 
inclusive, and $6, 000° oats on Sept. 1 from 1930 to 1934, inclusive. 

coos $100 or multiples t ereof. Date Sept. 11916. Int. semi-ann. 


RIMBLE COUNTY (P. O. OS. Deere), Ty Ky.—BOND SALE.—On 
Aug. 8 the $45. 000 0 5% 29-year road bo 103, p. 265—were awarded, 
it stated, illotson & Wolcott Co., Chavaland. for $45,796 50 

—equal to 101. vere The average life of bonds is 15 years and 10 months. 


TRINITY RIVER IBBIGATION mS 5 oe el (P. O. Anahuac), 
Chambers County, Tex.—BOND O NG.—Additional information is 
mand reeve to the offering on pa ts of the following 544% bonds— 


310. 1906 ay issued for docks, &c., being the unsold portion of an issue 
of $125.000. Denom. $250.’ Date Oct.11912. Due Oct. 11942. 
30,000 bonds for rebuilding bulkhead, locks, &c. Denom. $500. Date 
Jan. 1 1916. Due in 28, 29 and 30 years. 
Bids for these bonds will be received until 3 Dp. m. on that day by Thos. S. 
Ellis, Sec. Bd. of Directors. Int. —_ annually. Cert. check for 1% 
of amount required. Assessed valuation, $1,522,610. 


UNION SCHOOL JOWNSEIP (P. O. Eaton), Delaware County, 
Ind. a oe OFFER mG posals will be received until 10 a. m. Aug. 18 
by Wm. E.G “my. Trustee, for $20,000 5% bon —_ 

1 "hor $i, 100, 14 for $ 1 350. Date Aug. 26 191 Int. ann 
ee $1,100 Aug. 28 1917 and $1,350 yearly on Aug. 28 from 1818t to oi981. 


UNION (Zgwn) SoROOL DISTRICT (P. O. Endicott), 
cosas. 3. o— D SALE.—On Aug. ¢ the, $10.90 2 
bldg. bonds—V 103. | . 434—were awarded to Geo. ’ 
ot N. Y. at 100.41 for 4. 15s. Denom. $1,000. Date Sept. 11916. Int. 
ann. in December. 


URBANA, Champaign County, Ohio.— BONDS VOTED.—Reports 
state that the question of issuing $10, 600 bridge bonds carried Aug. 8. 


UTICA, N. Y.—BOND OFFERING.—Proposals will be received until 
12 m. Aug. 18 by Stuart W. favee, City Compt., for the following 4% 
re reg. pals 0 tea bonds: 
$15,000 park bo ue $750 Bo yay on Aug. 1 from 1917 to 1936 incl. 
12,000 street ek. Due $1,2 -on " . 1 from 1917 to 1926 sacl. 

Denom. to suit wrchons. Date A -119 Prin. and semi-ann. 

A.—payable at office of Cite 1 reas. = upon request of caelamed 

re AE will be remitted in N. Y. ee oT Cert. check for 1% of bonds 
pew for, s pazabis to the City Treas., r Bids must be unconditional 
and upon furnished by the ‘City Comptroller. 


VAN BUREN SONOCL. PON e (P. O. Summitville), Madison 
County, Ind.—BOND G.—Proposals will be received until 
2p.m. Aug. 23 by J. M. Ltd sogg Twp. Trustee, for $27,400 44 % school 
bonds. Denom. 54 for $500, 1 for $4 Date Aug. 1 1916 rin. ae 
semi-ann. int.—F. & A. —payable at the Summitville Bank & Trust Co., 
Summitville. Cert. check for $500 required. Sucteeatel bidder to fur- 
nish blank bonds at own expense. 


VANDERBURGH COUNTY 


besas 5,473 34 5,597 19 





Broome 





SIGOURNEY SCHOOL DISTRICT, (P. O. Sigourney), Keokuk 
County, Iowa.—BONDS VOTED.—At the election July 29, the questions 





(P. O. Evansville), Ind.—BOND 


OFFERING.—Newton W. Thrall, County Treasurer, will offer for sale at 
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public auction at 10 a. Aue * $2 po Lhe Wm. Stremming et al 
road bonds. Denom. $1i2 50 nt. Due $112 50 each six 
months from May 15 1917 to Now Fe 1926, inclusive. 


VAN WERT COUNTY A gt O. Van Wert), Opie. —BOND OFFERING. 
—Proposals will be received until 12 m. Sept. 2 by Wm. Klein, Co. Aud., 
for $21,000 5% 2-yr. aver. ditch bonds. Auth. Secs. 6492 and "6493, Gen’ 
Cogs. Denom. $500. Date Sept. 21916. Prin. and semi-ann. int.—M. 

& 8. oy at Co. Treas. ue $7.000 Sept. 2 1917, 1918 and 1919. 
Cert. check on a Van Wert County bank for $100 re ured. Bids must be 
unconditional. County will furnish the blank bonds 


WABASH SCHOOL Ot Aare (P. O. West Latayette), Tippe- 
canoe ar ho Ind.—BON. E.—On Aug. 3 the $16 4% school 
bonds—V. 103, p. 344—were Sepauded to the Indiana Trust ve. of Indian- 
apolis | for $16, 622—-equal to yes 137. Other bids were: 

7% O’Gara, Lafayette_ --$16,021 40 | Will Elliott & Harr’n_.$16,011 00 
J. F. Wild & Co., Indian. 16,015 40| Will H. Wade__.______. 16,001 00 


00 
Denom . $1,000. ‘~ it & J. Due $1,000 each six months from July 
1917 to Jan. '1 1925 incl. $ rom July 1 


WALLER COUNTY (P. O. Hempstead), Texas.— BOND OFFERING. 
—Bids will be received until Aug. 14 for the $25,000 5% 10-40-yr. optional 


Road Dist. No. 1 bonds voted June 22—V. 103, p. 83. Allen B. Hannay 
is County Judge. 


WALNUT RIDGE WATERWORES AND SEWER DreTRlOr NO. 1 
(P. O. Walnut Ridge), Lawrence County, Ark.— 
Aug. 3 an issue of $75,000 54% % bonds was purchased or ket J. G. Rich- 


prev ee i President of the Lawrence County Bank of Wainut Ridge, it is 
8 


WAPAKONETA, Auglaize County, Ohio.—BONDS VOTED.—Re- 


ports state the $40. 000 sewer and $7,000 deficiency bonds carried at the 
election Aug. 8.—V. 103, p. 512. 


WARM SPRINGS IRRIGATION DISTRICT (P. O. Vale), Malheur 
Conny’ Ore.—BOND ELECTION. —Reports state that an election will 


be held Aug. 15 to vote on the question of issuing $700,000 irrigation- 
system-improvement bonds. 


WARSAW VILLAGE BoROCk Bis SRiCr (P. By ye Coshoc- 
ton County, Ohio. mes SALE.—On > 2 Cas $5,5 00 '5% 6-yr. 
aver. school bonds—V. 103, Sat ears awarded to the Poopies Banking 
Co. of Coshocton for $5,605 0—equal to 101.918, it is said. 


p VASRINGTOE COUNTY COMMON SCHOOL DISTRICT NO. 22 

QO. Burton), Tex.—BOND SALE.—The First Nat. Bank of Brenham 

¢ urchased the $6,000 5% 5-10-yr. optional bldg. bonds voted June 23 
1915—V. 101, p. 2094. Date April 1 1915. 


WASHINGTON HEIGHTS INDEPENDENT SCHOOL DISTRICT 
(P. O. Fort Worth), Tarrant County, Tex.—BONDS DEFEATED .— 
We have just learned that the question of issuing the $10,000 building 
bonds submitted to the voters on March 18 was defeated—V. 102, p. 824. 


WASHTENAW COUNTY (P. O. Ann Arbor), Mich.—NO ACTION 
YET TAKEN .—The County Clerk writes that no action will be taken until 
abous a" abt Pr issuance of the $40,000 poor-house bonds voted 

Ap ae p 


WATERTOWN, Carver County, Minn.—BOND ELECTION PRO- 
POSED .—This city is contemplating calling an election to vote on the 


questions of issuing $150,000 electric-line and $100,000 city-hall and 
auditorium bonds. 





* WAYNE, Wayne County, Hee. —BOND OFFERING.—City Clerk 
J. M. Cherry, will receive BR posals, according to reports, until 12 m. 
Sept. 5 for $12,000 5% 10-20-year optional water bon Int. semi-ann. 


r aig on $17 800.5% iy, O. Wooster |,Ohio—BOND SAR. —— 

3] -yr. aver. ro ondas—— —— Wi 
awesded to the Davies Bertram Go. of Gin. for $17,684—equal to 101.051. 
Date Aug. 15 1916 


WAYNE COUNTY (P.O. Waynesboro), Tenn.—BOND ELECTIONS. 
—An election will be held Aug. 19 to decide whether or not this county shall 
issue $150,000 5% railroad-aid bonds. The propesition Seer con- 
struction bonds will be submitted to a vote, it is stated, on Sept. 


WAYNESVILLE TOWNSHIP (P. O. Waynesville), Dewitt Pa 
Ills.—BONDS DEFEATED.—At a recent election the question of 
$2,000 bonds was defeated, it is stated. 


WAYNOKA, Woods County, Okla.—BOND ELECTION.—An elec- 
tion will be held Aug. 31, it is stated, to vote on the question of issuing 
municipal-improvement bonds. 


WAyaerts. Henne o County, Minn.—BOND OFFERING.—Village 
Clerk G. Lamb will receive proposals, it is stated, until Aug. 15 for 
$15,000 6% road and bridge bonds. Interest semi-annual. 


WEESAW TOWNSHIP (P. O. Niles), Mich.__BONDS DEFEATED.— 
The proposition to issue $50,000 road-construction bonds was defeated, we 
learn, at the election April 3. 


WELLINGTON SCHOOL tr Sohyy ya (P. O. Wellington), Lorain 
County, Ohio.— BOND SALE.—On Aug. 5 the $5. 5, ono 5% i Ae 9 aver. 
school bonds—V. 103, p. 344—-were awarded to E. Rollin ins & Sons of 
Chicago at 104.337 and int., a basis of about 4. 59% ‘Other bids were: 
Prov.S.B.& Tr.Co.,Cin. $57, 095 50|Seasongood & Mayer, Cin_-_-_$56,705 
Tillotson & Wolcott Co__ 56,848 00|F. L. Fuller & Co., Glev___- 7% go° 
tae First Nat. Bk.,Colum. 56,760 00|Otis & Co., Cleveland____- 6,350 

C. E. Denison & Co., Clev. 56,743 00 


aa HOBOKEN, Hudson County, N. J.—BONDS AUTHORIZED. 
—Dispatches state that the Town Council passed an ordinance on Aug. 9 


authorizing the issuance of $150,000 town-hall-site purchase and construc- 
tion bonds. 


WEST POINT, King William County, Va. wy OFFERING .— 
Proposals will be received not later than 12 m. Aug. 21 b R. McCanna, 


awe 8 Sergeant, for $30,000 5% coupon improvement ha Int. semi- 
ann 


WHITE TOWNSHIP (P. O. Aurora), St. Louis County, Minn.— 
BOND OFFERING.—Proposals will be received until 2 p. m. Aug. 24 by 
Otto F. Holstrom, Twp. Clerk, for 337. - sy coupon refunding bonds. 
Denom. $1,000. Int. ann. on July 2 8,000 July 22 1917, $9,000 
July 22 1918 and $10,000 July 22 1919. Gat check on some State or 
national bank in St. Louis County for $1,500, payable to the Twp. Treas., 
required. Bids must be unconditional. 


WILLIAMSBURG, James City County, Va.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. Aug. 25 by L. B. Ferguson, 
Clerk of the City Council, for $30, moo & 5% 30-year water and sewera — 
system-construction bonds. ate Aug. 25 1916. Int. J. & J. at t 
City Treasurer’s office. 'These bonds are exempt from city taxes and will 
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be approved as to form by G. A. Dovell, attorney, of Williamsburg. Certi- 
fied check for 2% of bonds bid for, payable to the City Sergeant, required. 


WRIGHT CONSOLIDATED SCHOOL DISTRICT (P. O. Wright) 
Mahaska County, lowa.—NO ACTION YET TAKEN .— Ip to July 23 
no action had been taken towards the offering of the $12,000 5% 1-10-year 
serial building bonds (V. 102, p. 457) because of a case brought against the 
euenee. of the bonds, which will be heard in the Supreme Court next 

eptember. 


YANKTON COUNTY (P. O. Yankton), So. Dak.—NO ACTION 
YET TAKEN.—The County Auditor advises us under date of July 21 
that no action had yet been taken towards the offering of the $300,000 
Missouri River bridge bonds voted Nov. 9 1915.—V. 102, p. 273. 


YAZOO MISSISSIPPI DELTA LEVEE DISTRICT (P. O. Clarks- 
dale), Coahoma County, Miss.—BOND SALE.—Reports state that the 
$1,500,000 bonds which were recently offered but not sold (V. 102, p. 2368) 
have been sold at par and interest as follows: $750,000 to the Planters’ 
Bank of Clarksdale, $250,000 to the Bank of Clarksdale, $200,000 to the 
Delta Bank & Trust Co. of Clarksdale and $300,000 to the First National 
Bank of Greenwood. 


YELLOW SPRINGS, Greene County, Ohio.— BOND OFFERING.— 
—Bids (sealed or verbal) will be received until 12 m. Sept. 5 by H. ©. 
Brown, Village Clerk, for $5,995 65 5% 54-year average street-improve- 
ment village’s portion bonds. Denom. | for $595 65 and 9 for $600. Date 
Sept. 11916. Int. M.& 8S. Due $595 65 Sept. 1 1917 and $600 yearly 
on Sept. 1 from 1918 to 1926, inclusive. Certified check for at least 5% 
of bonds bid for, payable to the Village Treasurer, required. Bonds to be 
delivered and paid for within ten days from time of award. 


YORKTOWN INDEPENDENT SCHOOL DISTRICT (P. O. York- 
town), Dewitt County, Texas.—BIDS REJECTED.—Al bids received 
for the $10,000 5% 10-40-year optional school bonds offered on Aug. 4 
were rejected (V. 103, p. 434). 





Canada, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE OFFERING. 
—M. C. Elliott, Manager Debenture Branch Dept. of Education (P. O. 
Edmonton), will receive bids until Aug. 18 for $4,800 10-installment and 
$350 7-installment 7% coup. school debentures. Date Aug. 5 1916. 


ALVINSTON, Ont.—LOAN AUTHORIZED.—The Council passed a 
by-law on July 5, it is said, authorizing a loan of $1,000 from the Molsons’ 
Bank. 


ANDERDON TOWNSHIP, Ont.—DEBENTURE SALE.—On Aug. 2 
$3,083 65 5-year and $5,000 10-year 544% debentures were awarded to 
Geo. A. Stimson & Co. of Toronto at par, it is stated. 


ARTHUR, Ont.—DEBENTURE OFFERING.—D. T. Small, Vil. Clerk, 
will receive bids until Aug. 21 for $15,000 6% 30-year hydro-electric 
debentures. 

AYLMER, Que.—DEBENTURE OFFERING.—H. Sexsmith, Secy.- 
Treas., will consider bids until Aug. 24 for $35,000 5% 30-year filtration- 
plant debentures. Int. M.& N. 

CARTIERVILLE, Ont.—DEBENTURE OFFERING.—J.H. Lapierre, 
Secretary-Treasurer, will receive proposals until 5 p. m. Aug. 21 for 
$100,000 6% or 6% % 40-year town bonds, itis stated. Certified check for 
$2,000 required. 





CREEMORE, Ont.—DEBENTURE SALE.—On Aug. 2 an issue of 
$16,000 6% 30-yr. installment school debentures was awarded to the Canada 
Bond Corporation of Toronto at 103.636. . 


INDIAN HEAD SCHOOL DISTRICT, Sask.—_DEBENTURE SALE.— 
Dispatches state that Goldman & Co. of Toronto recently purchased an 
issue of $17,671 6% 20-installment debentures. 


MELITA, Man.—DEBENTURE OFFERING.—This place is offering 
for sale an issue of $12,000 6% 25-installment fire-hall and apparatus 
debentures, it is said. 


MONTREAL, Que.—TEMPORARY LOAN :—This city recently nego- 
tiated a loan of $2,000,000, it is stated.—V. 103, p. 514. 


NORTH BAY, Ont.—DEBENTURE OFFERING .—Proposals will be 
received until 12 m. Sept. 1 by M. W. Flannery, Town, Treas., for $15,000 
6% peasants purpose debentures. Due in 20 equal annual installments 
of principal and interest. 

NORWICH, Ont.—DEBENTURE SALE.—According to reports Mul- 
holland, Bird & Graham of Toronto recently purchased an issue of $2,039 
6% 10-year school debentures. 


OGEMA, Sask.—DEBENTURE SALE.—Reports state that this town 
has placed an issue of $6,500 7% 20-installment debentures with W. L. 
McKinnon & Co. of Toronto. 


OTTAWA, Ont.—TEMPORARY LOAN.—This city recently negotiated 
a loan of $300,000 maturing Aug. 1 1916 with Bond & Goodwin of N. Y. 
at 4.45% interest. 

PETROLEA, Ont.—DEBENTURES VOTED.—The question of issuing 


$7,500 20-year deficiency debentures carried at the election held July 31, 
it is stated. 


PORTAGE LA PRAIRIE SCHOOL DISTRICT NO. 10, Man.— 
DEBENTURE SALE.—On Aug. 3 the $35,000 6% 20-installment school 
debentures—V. 105. p. 435—were awarded at 99. 62 to W. L. McKinnon 
& Co. of Regina. te Aug. 1 1916. 

PORT HOPE, Ont.—LOAN AUTHORIZED.—According to local 
reports a by-law was passed July 17 providing for a loan of $7,000. 


PRESTON, Ont.—DEBENTURES AUTHORIZED.—It is stated that 
the Council has passed a by-law providing for the granting of $20,000 5% % 
10-year debentures to the Partiotic Association. 


REGINA PUBLIC SCHOOL DISTRICT NO. 4 (P. O. Regina), Sask. 
—DEBENTURE OFFERING.—J. H. Cunningham, Secy.-Treas., will 
receive bids until 12 m. Aug. 21 for two issues of 6% 10-installment school 
debentures each for $6,000. 


ST. LAMBERT, Que.—DEBENTURE SALE.—It is stated that Rene 
T. Leclerc of Montreal recently purchased $108,000 5% % 40-year deben- 
tures dated May 1 1916. 


SASKATOON, Sask.—DEBENTURES VOTED.—At the election 
July 26 the voters authorized the issuance of $30,000 incinerator, $60,000 
site-purchase and $7,700 street debentures, it is said. 

TALBOT SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
Reports state that H. O’Hara & Co. of Toronto recently purchased $1,800 
7% 15-installment debentures. 

WATERFORD, Ont.—DEBENTURES VOTED.—At an election held 
Aug. 1 a proposition to issue $10,000 hydro-electric installation debentures 
carried, according to reports. 








FINANCIAL 


NEW LOANS. 
































be through the Company’s own building. 


sistent. 


more than tripled. 


all kinds is cordially invited. 





The Union Trust Company of New York has leased for a term 
of years the banking floor of the Century Building adjoining its 
Main Office at 80 Broadway. The additional space is to be used 
by the Trust Department of the Company, but the entrance will |] | Denomination “of $1,000 


The Growth of the Trust Department has been steady and con- 
In forty out of the fifty-one years since the company 
began business the aggregate amount of property held for personal 
trusts has shown increases, and since 1900 this aggregate has been | 


The fact that the Company is now caring for property for the 
third and fourth generations of those who originally entrusted their 
property to it clearly indicates satisfaction on the part of its clients, 


Conference or correspondence concerning personal trusts of 


UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,500,000 


— . $75,000 
ZIEBACH COUNTY, S. D. 


FUNDING BONDS 


Sealed bids will be received up to noon, 
AUGUST 29TH, 1916, for a voted bond issue 
of $75,000 semi-annual interest. 

each, $5,000 due 1921, 
$15,000, 1926; $20,000, 1931; balance 1936. To 
take up floa warrant indebtedness. Certified 
check for $1, required with all bids. 

F. W. ORTMAYER 


County Auditor, Dupree, 8. D. 











Tax Secured Bonds 


We keep ourselves and our 
clients supplied with city, 
school, drainage, levee district 
and other municipal bonds of 
Missouri and the Mississippi 
Valley. 























H. M. Byllesby & Co.| Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
P 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


Incorporated 
NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 

Examinations and Reports 
Utility Securities Bought and Sold 








BOND DEPARTMENT 


Mississippi Valley Trust Co. 
Capital, Surplus and Profits 
over $8,000,000 
ST. LOUIS 

















AMERICAN MFG. CO. 

















SAL AND JUTE 
Liquidation 2 Fee MANILA, Sli 
quidation 
sideacer q CORDAGE 
Boston tas the Beate af Meee een Teel oF |. The Uationsl Bank of Miia. tposted of Fitnt. 
e . e Oo an, e 
its affairs. All note holders and other creditors | All note holders and other creditors of the Asso- Sales Office: 


of the Association are therefore hereby notified | ciation, are therefore, hereby notified to present 


to present the notes and other claims for ent. notes d other 
CHESTER 8. STO ARD, es os 


- Ci . 
Dated June 19, 1916." ™ — 








claims for pa ent. | 
BRUCE J. MACD NALD. 
Cashier. 
Dated, Flint, Michigan, June 30th, 1916. 


f 


Noble & West Sts,, Brooklyn, N. ¥. 
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Cotton 


¥ohn D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchan 
Associate Members Liverpool Sotton Assn. 
New Yerk Produce Exchange 
new York Coffee Exchange 
’ 





Chicago Board of Trade 
London Commercial Sale Rooms (Coffee Ex.} 








Geo H M*Fadden & Bro, 


COTTON MERCHANTS 
121 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YORK 





Liverpool Correspondents 
FREDERIC ZEREGA & CO., 
Havre Correspo' 


SOCIETE a’ PMPORTATION et de COMMISSION 
Milan Correspondents : 
McFADDEN & CO., LTD. 


Alexandria Correspondents : 
REINHART & CO., LTD 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORE 
MEMBERS 
6% s u 








LIVERPOOL COTTON ASSOCIATION, 





Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 


STON PHILADELPHIA, 
ma FALL RIVER, UTIOCA,N. Y. 
Jévergoct WELD 


& CO. 
O BREOHT, WELD & CO. 


ROBERT MOORE & CO. 


Delmonice Building 
66 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Asociate Members Liverpool Cétton Association. 


WILLIAM RAY & co, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New <a and Liverpool Cotton Exchanges 


Financial 




















Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 

















Mining Engineers 





H. M. CHANCE & CO. 
Mining Engineers and Geelagists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Brezel Bidg. 


PHILADELPHIA 





Crust Companies 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or gquity Executors, Ad- 
ators, Assignees , Trustees, 
Corporations and Individuals. 


acts as- Trustee under Mo ges and as 
me -_ and R: ar of S and Bonds 
Interest Allowed on Deposits Subject to Check 
ren ICERS 
JAMES R. BOO Tee dent 
ARTHUR Dams. B Vico Presiden 
ER AND ER COCHRANE, Vite-Pres. 
FREDERICK P. FISH, Vice- ent 


FRED’K W. a 
HENRY N. MARR, Secretary 
THOMAS E. EATON, Asst. Treas. 

EDWARD B. LADD, Asst. Treas. 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, A’t Tr. Offic'r 

R. B. GAGE, Mer. Safe Dep. Vault. 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 

Arthur Adams Morris Gra. 

Alfred Bowditch Franklin 


jurer 


Hobbs 

J.D. Cameron Bradley James R. Hoo 
S. Parker Bremer David wt Kimball 
Timo E. Byrnes Robert A. Leeson 
Alexander ane Ernest yt wae 

H. Davenport Walworth Pierce 
Philip Dexter James M. Prendergast 
Francis W. Fabyan pe H. oo :. 

illiam Farnsworth Herbert M. 


Henry L. eeaneec 
Eugene V. R. Thayer 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = «= 45,000,000 











Accounts of banks and bankers 
received upon favorable terms 





reer hly equipped to handle all business 

mg to banking, and invites the 

ee of banks, corporations, firms and 
individuals. 





Rhode Island 


Hospital Trust Company 
Providence, R. I. 


DIRECTORS. 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-President. 
PRESTON H. GARDNER, V.-P.& Tr.Officer 
THOMAS H. WEST JR., Vi : 
WILLIAM A. WELL, V.-Pres. 
HENRY L. ER, V.-Pres. 
JOHN Sec’y. 


NEST A. H 


Lyman B. Goff, Ww ° 
Rowland G. Hazard, Frank W. Matteson, 
and 5 oeanes. pews. ye I. Goddard .Je 
ow . Sturges, enry D. Sharpe, 
8 O. Metcalf, Isaac B. Merriman, 
WwW. R. Callender. Oharles ©. Gardiner, 
Edward Holbrook, Alfred EK. Potter, 
James E. Sullivan William L. H . 





18650 1916 


The United States Life 


Insurance Co. 
IN THE CiTY OF NEW YORK 


Issues Guaranteed Contracts: 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Cem- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . 


Surplus and Undivided Profits - 


y acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized trust capacities. 


This Com 
Depositary an 


$2,000,000.00 
$14,404,415.00 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Seo’y 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER EDWARD W. SHELDON OGDEN MILLS 

FRANK CHAUNCEY KEEP CORNELIUS N. BLISS JE 
JAMES GEO L. RIVES HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR OURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD M. KINGSLEY OHARLES F. Town 


LYMAN J. 
PAYNE WHITNEY 


WILLIAM 
WILLIAM STEWART TOD WILLIAM SLO 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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marictal 


BARRELL&CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
New. York ffee Exchange 
New or roduce Exchange 
Chieage Bones. of Trade 
cago Stoc xchange 
Se. Louis Gevehasn’ Exchange 
Kansas City Board of Trade 
Minneapolis Chamber of Co 
Dulut 


h Board o 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.=P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
° New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 


Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
i6 to 22 William Street, New York 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Zxchaages. Also orders for 
COFFEE AND SUGAR 
A+ GEAIN ANB, PROVISIONS 
At the Chicago ae) of ISION: and 
COTTON-SEED OIL 
4% the “-w York Produce Exchange. 


Hubpard Bros. & Co. 


COFFEE EXCHANGE BUILDING. 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS; 


Room 52, Cotton Exchange Building, 
NEW YORK. 
































RBEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as wei! 
as in New Orleans, Chicago and foreign markets. 


FEVERSZ ts COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 











134 S. LA SALLE ST., CHICAGO 
Frisco Constr. 5% 


Equipments 





Seasongood & Haas 


Sinanctal 


Financial 





We recommend for investment: 
Southern Counties Gas Co. 5)4s, 
1936 
Kansas City Rys. Co. 5s, 1944 
Am. Refrig. Trans. Co. Eq. 5s, 1920 
United Fuel Gas Co. 6s, 1936 
Kentucky Lt. & Pow. Co. 6s, 1931 
Ft. D. Des M. & So. RR. Co. 5s, 1938 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. 8S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


CAPITAL, $500,000 


208 So. La Salle St., 120 Broadway 
CHICAGO NEW YORK 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





H. C. Speer & Sons Co. 


Established 1885 


Ceunty, City, School and Drainage 
Bonds 

Bought and Sold 

Fizst National Bank Building Chicago, Ill. 





W. G. SOUDERS & Co. 


INVESTMENT BONDS 
DETROIT MILWAUKEE 


206 South La Salle Street 
GHICAGO 





CHAS. S. KIDDER & COG. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGC 
Establishec 1898 





Devitt, TREMBLE & G6. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





Elston, Clifford & Co. 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


ST. LOUIS LOUISVILLE 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Sulzberger & Sons Co. 6s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf. Stk. 


AMES, EMERICH& CO 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 


and other 
Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., Chicage 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange. 





pene a 
EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


” Established 1870 
1156 BROADWAY 


Dealers In 
INVESTMENT SECURITIES 
Members New York Stock Exchanges. 





Cc. W. ANDERSON & CO. 
39 S. LA SALLE ST., CHICAGO 





39 Seuth La Salle Street 





7 Wall Street New York 


CHICAGO 





Dealers in Investment Securities 
issued by established Corporations 





594 
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inch. The thermometer has averaged 82, the highest being 
94 and the lowest 69. 

Spartanburg, 8. C.—There has been rain on one day during 
the week, the rainfall reaching thirty hundredths of an inch. 
The thermometer has averaged 86, ranging from 70 to 92. 

Charlotte, N. C.—The crop is doing fairly well. Rain has 
fallen on one day during the week, the rainfall reaching ten 
hundredths of an inch. Average thermometer 80, highest 
91, lowest 70. 

Greensboro, N. C.—There has been rain on three days dur- 
ing the week, the precipitation being twenty-nine hundredths 
of aninch. The thermometer has averaged 83, the highest 
being 95 and the lowest 71. 

Weldon, N. C.—There has been rain on one day during the 
week, the rainfall being one inch and twenty-six hundreths. 
The thermometer has averaged 82, ranging from 69 to 95. 

Dyersburg, Tenn.—There has been rain on one day during 
the week, to the extent of forty hundredths of aninch. The 
thermometer has ranged from 71 to 97, averaging 84. 

Memphis, Tenn.—First new bale received Aug. 5 from 
Winterville, Miss. Graded middling and sold at 40 cents 
per lb. The bale is two days later than last year, but thir- 
teen days in advance of the average date. It has rained on 
two days of the week, the rainfall reaching one inch and 
twenty-one hundredths. The thermometer has ranged from 
71 to 94, averaging 83. 


COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Aug. 24. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible to secure early delivery. Publi- 
cation of this annual review has been deferred this year to 
a somewhat later date (after the close of the cotton season) 
than has been our usual practice, in order to afford more 
time for the investigation of the situation abroad. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1915-16. 1914-15. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply Aug. 4__.___--- “REE S| | ee eee ee anaes 
Vielble sunniy Aus. 1....22-22| ’-.-<.- $,196.351|"_."__. 4.664.410 
American in sight to Aug. 11_.|} 125,065 184,695 79,491 149,646 
Bombay receipts to Aug. 10___| 010,000 20,000 y 23,000 
Other India shipm’ts to Aug. 10 52,00) 3,000 5, d 
Alexandria receipts to Aug. 9_-_ 61,000 1,000 600 
Other supply to Aug. 9*___ _-- 62,000 3,000 4,000 6,000 

Foe supply ied ete spa aca aaa 3,254,389| 3,409,946 ornapers 4,855,656 

educt— 

Visible supply Aug. 11_.__---- 3,031,459} 3,031,459 4,284,023) 4,284,023 
Total takings to Aug. ll_a___.| 222,930) 378,487) 401,555 571,633 

Of which American-~..___.-- 174,930 293,487| 277,955 435,033 

Of which other............. 48,000 85,000} 123,600 136,600 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption since Aug. 1 by 
Southern mills,131,000 bales in 1916 and 120,000 bales in 1915—takings not 
being available—and the aggregate amounts taken by Northern and fore 
spinners, 247,487 bales in 1916 and 451,633 bales in 1915, of which 162,487 
bales and 315,033 bales American. 6b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


| 1915-16. | 















































1914-15. 1913-14. 
July 20. 
Receipts ai— Since Since Since 
Week. Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ne RR i | 20,000/3,141,000] 18,000\2,621,000! 14,000/3,736,000 
| For the Week. Since August 1. 
Exports 
from— | Great | Conti- | Japan Great Contt- Japan 
Briain | nent. |\&China| Total. | Britain. nent. | & China.| Total. 

Bombay— | 

1915-16__| 2,000) 3,000) 13,000) 18,000) 51,000) 248,0001,618,000)1,917,000 

1914-15__| ~-.-| 6,000) 20,000) 26,000, 78,000) 325,000)1,323,000)1,726,000 

1913-14-_ .---| 26,000) 13,000) 39,000) 72,000 1,269,000,1,269 ,000)2,610,000 
Calcutta— | | | 

1915-16__| --- -.--| ----|  ----| 3,000 15,000} 62,000, 80,000 

1014-15...) .... tiie anvils er 3,000, 16,000 72,000, 91,000 

1913-14-_- ----| 1,000) wcee| 1,000; —y 34,000| 132,000 169,000 
Madras— | 

1915-16-_) —— anew sone pa ape 3,000 RT aivnnon 20,000 

BEEEEanl  wascl  obe6 ane enue 1 Oe . S00 nocece 11,000 

1913-14..| -...| 3,000 winoel » 5,000 58,000 7,000, 70,000 
All others—} | 

1915-16._| -..-| ----| 3,000) 3,000, 51,000 121,000) 86,000; 258,000 

1914-15__| 2,000) 2,000; 3,000) 7,000| 88,000, 142,000) 46,000 276,000 

1913-14-__) 1,000; 15,000} 1,000) 17,000, 71,000 617,000 17,000, 759,000 
Total all— | 

1915-16__| 2,000; 3,006) 16,000| 21,000| 108,000) 401,000/1,766,000 2,275,000 

1914-15...) 2,000; 8,000) 23,000) 33,000; 170,000) 483,000/1,441,0U00 2,104,000 

1913-14..| 1,000 45,000! 14,000) 60,000! 151,0001,978,000'1,479,v00 3,608,000 











ALEXANDRIA RECEIPTS AND SHIPMENTS. 








MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that Manchester 
follows Liverpool reluctantly. Calcutta is conceding the 
advanced prices, but China is not. We give prices for to- 
day below and leave those for previous weeks of this and 
last year for comparison: 
































1916 1915 
84 bs. Shirt- |Cot'n 8% bs. Shirt- \Cot'’n 
32s Cop ings, common | Mid 32s Cop ings, common | Mid. 
Twist. to finest. Up's Twist. to finest. Up's 
June! a. d.|s. a. 8. aj d. | a. mh 2. 6. G48, 
23 112% @ 1384/7 2 @9 4 8.29|/8% @ 9 6 6 @7 4 5.20 
Pe 12% 134%/|7 2 @9 4 8.168% @ 8% 6 6 @7 8 5.20 
uly 
7 112% @ 138%|7 0 @9 2 8.048% @ 9 (6 38 @7 6 5.17 
14 (12% @ 134%|7 1 @9 2 8.01/8% @ 8K4\6 3 @7 6 §.15 
21 |12% @ 13%/7 1 @9 2 7.97\8% @ 8%16 3 @7 6 5.13 
Zz 12% @ 13K\7 1 @9 2 8.15)85-16@ 8%16 3 @7 6 5.34 
ug. 
4\12% @ 13K'7 3 @9 6 8.57|84% @ 9%15 9 @7 38 5.53 
11 112% @ 13%17 6 @9 9 8.548% @ 9KI6 0 @7 6 5.43 
SHIPPING NEWS.—Shipments in detail: 
Total bales. 
NEW hen cee 8—Quebra, 1,104.._.Aug. 10— 3.304 
SL ID lis ari ade ah let olen et as hae ls Wot ik daah poncho i: saa nas »39 
To Manchester—Aug. 5—Melford Hall, 2,097____._________ 2,097 
To Havre—Aug. 7—Clematis, 399; Dipton, 1,236......____- 1,635 
To Bordeaux—Aug. 5—Rochambeau, 246_...__.._..._._____ 246 
To Bergen—Aug. 5—Bergensfjord, 25................_... 25 
To Barcelona—Aug. 5—Baito, 297_._.........___-________ 297 
To Genoa—Aug. 5—Certic, 850...Aug. 7—Taormina, 1,786 
.--Aug. 8—Verona, 58_.__Aug. 10—San Giorgio, 4,.700__.. 7,394 
To Naples—Aug. 5—Cretic, 1,400_-.__.--...____..-_____- ,400 
To Viadivostok—Aug. 5—Kanagawa Maru, 2,564__________ 2,564 
To Venezuela—Aug. 9—Caracas, 100___-.._______-_-_-____e 100 
GALVESTON—To gis hy 8—Merchant, 5,155... 5,155 
To Havre—Aug. 5—Benin, 400__._.._---.-_-._.-- le 400 
TEXAS CITY—To Havre—Aug. 4—Benin, 11,768___._______-_ 11,768 
NEW ORLEANS—To Liverpool—Aug. 3—Mechanician, 7,500_._. 7,500 
To Gothenburg—Aug. 11—Mexicano, 2,500_._____..________- 2,500 
To Christiania—Aug. 11—Mexicano, 200_________________- 200 
To Oporto—Aug. 11—Bark Emilia, 1,100_._...._...___-___- 1,100 
To Genoa—Aug. 7—Sicilia, 400__............-...------.-- 400 
MOBILE—To Liverpool—Aug. 4—Median, 4,968______________ 4,968 
SAVANNAH—To Liverpool—Aug. 4—Spectator, 1,455......___- 1,455 
To Genoa—Aug. 8—Sesostris, 8,055...-.....__...... 8,055 
WILMINGTON—To Genoa—Aug. 10—Edilio, 10,063_._._____- 1,0063 
NORFOLK—To Liverpool—Aug. 8—Kerry Range, 2,500___Aug. 9 
em. I et enccibooowae §,247 
To Rotterdam—Aug. 8—Masterdyk, 350_______._._..___-_- 3 
BOSTON—To Liverpool—Aug. 3—Etonian, 231...Aug. 5— 
ee ee elie wbaackaae wesc 1,391 
To Manchester—Aug. 4—Ninian, 416.._..._.__._-.-____ _- 416 
lewis: ~ srecihaacoen oie Manchester—July 26—Manchester Post, 367 
tts MESA aaa SDR Seb ANDKSSDSOBAKSEDOESBSOBOEHKEBDEHOSZEe ‘ 
SAN FRANCISCO—To Japan—Aug. 5—Darien Maru, 2,100_-.. 2,100 
To Viadivostok—Aug. 5—Darien Maru, 2,000_______._____- 2,000 
SEATTLE—To Vladivostok—July 31—Tenpaisan Maru, 2,538... 2,538 
TACOMA—To Japan—July 29—Tacoma Maru, 3,573__.-July 31— 
Tosan Maru, 1,979.._.-Aug. 2—Itsukushima Maru, 190_-_- 
Ans. 3—Manila Maru, 2,700_._.Aug. 7—Tayo Maru, 50___._ 8,492 
To Viadivostok—July 31—Tosan Maru, 2,439; Kosoku Maru, 
2,099._._.Aug. 3—Manila Maru, 959.._.Aug. 2—lItsuku- 
DN SES TS ERED GS Eas PE ee 5,797 
To China—Aug. 2—Itsukushima Maru, 740_.._.....---.--- 740 
Fe ee auidioueie 102,154 


a | 21. es 28. af 4. Ay; 11. 
Sales of the week___.._...._-_- 32,000 31,000 29,000 5,000 
Of which speculators took... .. ED 4s" washes bows i Rees 
which exporters took ..._-- ge eee 2,000 ..--.-- 
Sales, American............. 26,000 27,000 24,000 27,000 
Actual export...........----.. 10,000 12,000 1,000 3,000 
POPWOPGN. ... ncccndnnscmocse 67,000 70,000 63,000 57,000 
es A a km aieuunnl 632,000 616,000 661 O08 677,000 
Of which American____.....- 522,000 509,000 530, 549,000 
T im of the week... . 44,000 66,000 81,000 75,000 
Of which American__.....__- 32,000 51,000 69, 71,000 
Amount afloat. ._........-.... r.000 199,000 0,000 _..--. 
f which American.......... 174,000 178,000 146.000 ------ 


The tone of the Liverpool market for spots and iuvues 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. | Saturday. 























Monday. | Tuesday. |Wednesday.| Thursday. Friday. 

Market, 

1:30 Quiet. Dull. Quiet. More Quiet. 

P.M. demand. 
Mid.Upl'ds 8.49 8.69 8.71 8.62 8.54 
Sales. ...-. HOLI- 6,000 5,000 6,000 7,000 6,000 
Spec.&exp 1,000 500 500 1,200 800 

Futures DAY. Irregular, |Barely st’y, Quiet, Barely st’y,| Easy at 
Market } 5@6 pts. | 10 points | 5@6 pts. | 3 points 10 pts. 
opened advance. | advance. | advance. decline. decline. 
Market, Feverish, Steady, | Barely sty,| Quiet, Firm at 

4% 4 @2 pts. |74 @8 pts. 2@2% pts.| 5@7 pts. | 3@7 pts. 

P.M. decline. advance. | advance. decline. advance. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 
















































































Alezandria, Egypt. 1915-16. 1914-15. | 1913-14. _ The prices are given in pence and 100ths. Thus: 8 37 means 8 37-1004. 

July 19. Aug 5. | Saturday.| Monday. |Tuesday. | Wed’day. Thursday.| Friday. 
—... Bia i 802 8,337 | 1,300 aun ts. 12%11% | 1% 14%] 1%) 4%] 1%] 4345] 135) 445] 134) 4% 
SE SE Dodo cmvecnac 4,607,435 6,341,259 7,636,556 p.m.|p.m.| p.m. |p.m.|p.m.|p.m.|p.m.|p.m.|p.m.|p.m.'p.m.| p.m. 

Since Since || Since | August __ a. a3 $7 48" \57° lszis 59° \58" agi 50 uie ¢ 

Exports (bales)— Week.| Aug. 1.|| Week.|Aug. 1.|, Week.|Aug. 1. Oct-Nov. see 8 32 40 5234 4743 5S 50 a3‘ Fr 35 45 
To Laverpool --2-------- ----|213,585)| 1,252)208,486]|  -.--|210,600 | Mar.-Apr.| DAY |8 27 |36 [4914/44 |50 |4614 4 0 '31 ae 

To Manchester s--3--| ~g55lt8h-202| cis behaeel, sca00 g2eees Fay-hue. § aavilai lasslssslagsslals4 34 (3434 2534 (98 

To America......------ ----|193,788 | 1,150|164,067|| --.-| 86,303 . 

Total exports..--..--1 _4261797.2271| 8.5671802,614!| 2,000082.356] 4, GRicyLTURAL DEPARTMENT'S REPORT ON 


~The ‘statement shows that the receipts for the week end- 
ing July 19 were 802 cantars and the foreign shipments 
were 426 bales. 





CEREAL CROPS, &c., TO AUG. 1.—The Agricultural 
Department issued on the 8th inst. its report on the cereal 
crops for the month of August as follows: 
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The Crop Reporting Board of the Bureau of Statistics of the United States 
pes ecb = my of Agriculture estimates, from the reports of the correspondents 
and agents of the Bureau, as follows: 

For the UNITED STATES: 























Acreage, 1916-—— ——§Condition 
P.C.0 — 4; ——_ July 1 
Cro 1915 Acres. 1916. 1915. 10-yr.Av. 1916. 
Spring wheat... 91.8 17,851,000 63.4 93.4 79.3 89.0 
All wheat__.__.- 84.9 50,871,000 kins pied sd 79.9 
NE i ocala mice ui wana 100.3 108 ,620 ,000 75.3 79.5 79.7 82.0 
Me a oo ie Gans on bn 99.6 ,599 ,000 81.5 91.6 80.3 86.3 
ERIS 104.9 7,757,000 80.0 93.8 82.3 87.9 
i is oe on ce Os 95.6 2,729,000 inst Hae ban 87.0 
Buckwheat -_._-- 101.7 819,000 87.8 oR 88.7 ‘aie 
White potatoes___ 96.6 3,632,000 80.8 92. 82.1 87.8 
Sweet potatoes. __102. 36, 85.9 85.5 84.8 90.4 
Tobacco .......- 102.2 1,398,000 84.4 79.7 79.3 87.6 
OS EI RET Em 116.4 1,591,000 84.0 91.2 82.4 90.3 
CEES, Fete 13. 910,000 92.2 90.0 87.9 92.7 
Hay (tame)... 103.2 52,504,000 95.5 89.0 *84.9 93.4 
COCO Ms cccanee 112.1 35,994,000 72.3 75.4 78.5 81.1 
Sugar beets. ----- 115.7 __, 768,000 88.2 93.4 85.7 
Yield per Acre Total Production 
1910- poy millions of bushels.) 
914. 1916. 1910- 
1915. Aver- Aug 1914. 
c1916. Final. age. Fore- 1915. Aver- 
Cro ush. Bush. Bush. cast. Final. age. 
Winter wheat_-_--- d13.8 16.2 16.3 d455 655 495 
Spring wheat...... 11.2 18.3 12.5 199 357 233 
Wetes Us ncaa 12.9 16.9 14.8 654 1,012 728 
Nt wiggles 5.6 28.2 25.9 2,777 3,055 2,732 
SE ginciais «saan oe 37.8 30.5 1,274 1,540 1,158 
(er ae 25.1 32.0 24.6 195 237 186 
eR is cee eel d15.3 17.2 16.3 d41.9 49.2 37.6 
Buckwheat __....- 20.9 19.6 20.6 17.1 15.8 17.0 
White potatoes____100.3 95.5 97.8 364 359 361 
Sweet potatoes._.. 96.5 103.3 93.4 71.0 74.3 57.1 
Tobacco, Ibs___--.- 855.8 775.1 823.4 1,197 1,061 992 
DE dai G ude 8.9 10.1 7.6 14.1 13.8 18.7 
) ee ee 37.6 36.1 33.3 34.2 28.9 24.4 
Hay, tame, tons.__ 1.61 1.68 1.34 84.6 85.2 66.2 
Cotton, Ibs___....- 173.4 170.3 192.1 b12.9 b11.2 b14.3 
8 beets, tons... 10.7 10.7 10.8 7.57 6.5 5.39 
pF RR Sede ies 71.6 76.7 66.0 
WU bic e crane é eke SNe find 40.3 63.5 43.8 
» bd beet average. a Condition relates to 25th of preceding month. 


c Interpreted from condition reports. 


BREADSTUFFS 


eae Friday Night, Aug. 11 1916. 
Flour has been firm in sympathy with the rise in wheat and 
also in part because of a fear of a big railroad strike. That 
might have shut off supplies from New York. Dealers are 
not believed to be carrying very large supplies, partly be- 
cause they have been skeptical as to the permanence of the 
rise in wheat and partly because of the reduction in free 
storage time here adopted by the railroads some time ago. 
At the same time the present demand is not very large. 
And the current call is supplied in many cases by re-sellers 
who, not infrequently it is said, quote 50 cents per barrel, 
or even more, below the prices demanded by mills. It is 
believed, however, that stocks held by re-sellers are now quite 
small. Bakers buy cautiously, as they cannot legally raise 
the price of bread, and present prices of flour cut down their 
profits very much. Winter wheat mills are offering spar- 
ingly. Minneapolis is reported to have sold 100,000 barrels 
to a foreign Government. Liverpool reports an urgent de- 
mand for flour. England will want large quantities in the 
future. Within a few days the tone here has become much 
stronger, owing to the big rise in wheat, and some mills have 
refused to quote. 

Wheat, though naturally irregular, in so excited a market, 
as that recently seen, has advanced very sharply on persist- 
ent reports of “EH to the spring wheat crop by rust. 
The big feature of the week was the Government report, 
which was ly blished after trading hours on Tuesday, Aug. 8, 
and caused an advanee next day of roughly 8 cents. It 
puts the total yield of spring and winter wheat at only 
654,000,000 bushels, or 358,000,000 bushels less than last 

ear, when it was the largest on record, or 1,012,000,000 

ushels. If present indications hold good, the total crop 
this year will be the smallest since 1911, when it was 621,- 
338,000 bushels. As far back as 1901 the total was 748,- 
460,218 bushels. The report just issued puts the winter 
wheat crop at 455,000,000 bushels, against 489,000,000 
@ month ago, and a harvested crop of 655,000,000 bushels 
last year. The condition of spring wheat is given as only 
63.4, against 89 last month and 93.4 last year. It was this 
of course, which produced the great sensation. The esti- 
mated yield of spring wheat is cut down to 199,000,000 
bushels, against 270,000,000 last month, and 357,000,000 last 
year. Not only are rust reports. prevalent at the West, but 
there are increasing reports of damage from Saskatchewan, 
Canada. Some reports say that the actual damage has not 
yet been severe, but there are fears of great damage unless 
conditions improve. It is said that the yield of the Dakotas 
and Minnesota will be cut down severely, and that much of 
the crop will be rather r. The Government report says: 
“Spring wheat quality is not yet definitely known, but the 
blighted condition of much of the crop would indicate con- 
siderable shriveled and light weight.” It adds: “Last year 
the world’s wheat crop was unusually large. This year’s 
crop promises to be much smaller.’’ Large elevator interests 
at Chicago have been good buyers. The export demand has 
been noticeable. There are reports of large export sales of 
both wheat and flour at the seaboard. Minnesota, it is said 
sold 100,000 barrels of flour to a foreign Government, and 
some estimates of the export sales were larger than this. On 
the other hand, many think the market is altogether too wild. 
The world’s stocks, after all, are pretty large and India is sell- 
ing more freely. The monsoon has burst there at its usual time 
and had sufficient moisture for native food crops. The weather 
injthe United Kingdom has been favorable, and the outlook 
for the wheat crop hasimproved. In Australia, owing to the 


d Preliminary estimate. 





shortage of tonnage, stocks are enormous almost everywhere, 
and much is piled upon the ground with metal covering which 
only partially protects it. A relief from the scarcity of ocean 
freights in Australia is notinsight. Itfollows, itis true, that 
Europe need expect only very moderate shipments from Aus- 
tralia, so that the scarcity of ocean tonnage really cuts both 
ways. At the same time, holders there are firm, owing to an 
unfavorable outlook for the new crop. It is said that the 
yield of new wheat in Australia will be fully 35% less than 
that of last year. On Thursday, Aug. 9, prices advanced at 
Chicago about 12 cents, owing largely to reports of rust in 
Canada as well as in this country. The Canadian crop, it 1s 
now said, will be only about 200,000,000 bushels, or 137 ,000,- 
000 less than last year. Also there is talk, more or less vague 
to be sure, of a possibility of the United States Government 
putting an embargo on American exports of wheat if it 
should turn out that supplies are too small to admit of unre- 
stricted exports. Two years ago, when wheat was up to 
$175 a bushel the Department of Justice at Washington 
investigated the cause of the advance. If was found 
that it was due to the legitimate operation of the law of 
supply and demand, rather than to mere speculation. 
During the first season of the war the United 
States exported 330,000,000 bushels, and last season 
245,000,000 bushels. As the case now stands, it 1s 
calculated that American wheat is the cheapest in the 
world from the standpoint of the European buyer. Ameri- 
can wheat can be laid down in Liverpool it is calculated at 
about $1 82, Canadian at $1 88, Argentine at $1 95 and 
Australia at about $2. So that if left to himself the European 
buyer would prefer to purchase in American markets. And 
as Europe’s crops are small this buying might reduce the 
surplus supply in this country to a low point, causing @ 
large advance in flour and widespread popular complaints, 
if the price of bread should be raised. It is certainly an 
interesting situation. Small crops in Europe and America 
at the same time and every likelihood of a big European 
demand. Prices have advanced at Chicago 42 cents in 
about 6 weeks or since June 24. To-day prices advanced 
early and then reacted on liquidation, partly by operators 
rather nervous over the recent remarkable advance. Ex- 
porters, however, have in two days bought, it is stated, fully 
2,000,000 bushels. Frost in Western Canada where 32 de- 
| gp has been reached at some points had some influence 
or a time. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. . 
wees. OO ck codhisbeensnen® cts. __.. 145% 145% 145% 156% 157% 
DAILY CLOSING PRICES OF pte 2 FUTURES IN CHICAGO. 


t. Tues. Wed. Thurs. Fri. 
Sept. delivery in elevator_-_--_cts.135 133 133% 144% 144 143 
Dec. delivery in elevator__....--- 138% 136% 137 148 147 146 
May delivery in elevator__...---- 143% 141% 141% 153 152 151 


Indian corn advanced after some depression in the fore part 
of the week, partly owing to rains and cooler weather in 
the largest corn States. The market had become heavily 
“Jong” and was readily susceptible to bearish news of 
any kind. Heavy selling followed the announcement of 
good rains in Illinois, Indiana, Iowa, Nebraska, Kansas and 
parts of Oklahoma. Cash prices dropped for a time with 

redictions of larger receipts and no great demand. 

hicago’s stock increased last week about 500,000 bushels. 
On the other hand, the monthly Government crop report 
was bullish. It put the condition on Aug. 1 at only 75.3%, 
against 82% in July and 79.5% a year ago. The yield per 
acre is stated as 25.6 bushels, against 28.2 a year ago. The 
crop from present percentages is figured as 2,777 ,000,000 
bushels, inst 2,866,000,000 last month, 3,055,000 ,000 
harvested last year, 2,672,804,000 in 1914, 2,446,988,000 
in 1913, and 3,124,746,000 in the banner year of 1912. In 
Southern Iowa according to the Iowa State report, irre- 
parable damage has been done by hot dry weather. Not 
only was the monthly Government report bullish but also 
the weekly weather report. To-day prices declined on 
beneficial rains and heavy liquidation. 


DAILY CLOSING PRICES OF mG. MIXED CORN IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
is i en ccnateintinn toes cts. 9654 97% 96% 97% 96% 96% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. delivery in elevator----- cts. 83! 82 83% 85 84 8344 
Dec. delivery in elevator__...---- 713% 70% 70% 72 % ihe 70% 
May delivery in elevator__...---- 74% 74 744% 76 75° 74 


Oats declined early in the week, but advanced later. 
The receipts, however, have been large. Chicago on one 
day had 1,146 cars. The Government report, too,was less 
bullish than had been expected, though it is true, it did give 
the condition for Aug. 1 at only, 81.5%, against 86.3 a 
month ago, and 91.6 last year. This means a crop, from 
present appearances, of 1,274,000,000 bushels, against 
1,317,000,000 bushels last month, 1,540,000,000 actually 
harvested last year, 1,141,000,000 in 1914, 1,121,768,000 in 
1913, and 1,418,000,000 bushels in 1912. It therefore 
looks like a crop that, after all, has been exceeded but twice 
in the history of oats culture in this country. Chicago’s 
contract stocks increased last week 714,000 bushels and are 
now 1,616,000 bushels, against 5,000 bushels a year ago. 
Also, hedging sales have had at times a depressing effect. 
On the other hand, the firmness of other grain has had a 
certain effect. Liverpool, too, has reported oats very firm, 
with the statistical position strong. The shipments from 
Argentina have been disappointingly small and A can 





offerings have been snapped up by the Continent. o-day 


prices closed lower, partly in sympathy with a decline in corn. 
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= DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Standards cts 506651 50% wl 5005034 5046 a51 50°C 51 50051 
.5014 @5 @, @ ] @ (D 
No. 2 white... Nom. Nom. Nom. Nom. Ween. Nout. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. delivery in elevator ____- cts. 44% 44 43% 445% 4414 433 
Dec. delivery in elevator... 47% 47 46% 47% 47% 46 
May delivery in elevator__...____ 51 49% 49% 50% 50% 49% 
The following are closing quotations: 
FLOUR. 
Winter, low grades____$5 10@$5 55| Kansas straights, sacks_$7 10@$7 35 
Winter patents__..._._ 7 35@ 7 60 Rpnses clears, sacks... 5 85@ 6 60 
wo straights .....- 6 85@ 7 20) City oa a a din 9 00 
clears......... 6 35@ 6 70'| Rye flour ____._.__-- 5 85@ 6 25 
Spring patents__.....- 7 70@ 7 95| Buckwheat flour_..... -..-.----- 
Spring straights__._--_- 7 20@ 7 50|Graham flour........- 5 35@ 6 35 
Spring clears__........ 6 60@ 6 85 
GRAIN. 
Wheat, per bushel—f. o. b.— Corn, = bushel— 

N. Spring, No. 1, new___.$1 66 No. 2 mixed_._.__- f.o.b. Nom. 
N.S Te ae ae No. 2 yellow____.~_~c. i. f. 86 34 
R ter, No. 2, new___ 1 57 No. 2 yellow kiln dried... 957 

Hard winter, No. 2...... 1 59 Argen in bags__..._-- écke 
Onto, per Gushel. new— cts. Rye, De behel— 

Standard ___._...._.__. 50@51 ew York._____.. c. i. f. $1 21 

No. 2, white......... - om.| Western.___._.... ec. i. f. $1 21 

No. 3, white.........-- 848% DEE Re ertsiebaveinneasde Nom. 

No. 4, white.........-- 48 49 





For other tables usually given here, see page 555. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 5 1916 was as follows: 


GRAIN STOCKS. 
Wheat 





A Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
BE Mews Bcdvokantcad 1,703 ,0v0 474,000 1,188,000 2, 
TIED lb tibia ke cin ee mwece 238,000 425.000 R ef eae 
Philadelphia .........-... é 269,000 261, 82,000 
Ps bk 6 dn cweadnccce 1,000, 316,000 417,000 286,000 79,000 
Newport News-..-...--..--. oF Bee ee 268,000 OO - caccme 
New Orleans...........-- 1,642,000 206 ,000 - ae 19,000 
CEPPONON So on bn eten cane 1,482,000 Og RBI GE CEN aE a8 
BE hi cbcbhbancncchewe 1,516,000 198,000 300,040 8,099 102,000 
a hia, Ss chia ena concn gn dha ,000 65,000 ,000 SO aes 
DER cae ect Ghnecwasp eo 169 ,vv0 89,000 35,009 Ff eee 
TE Sy ee eee 6,899,uG0 2,603,000 3,495,000 35,000 27,000 
po nr ae ,0U ,000 29 ,000 3,000 49,000 
MEE cio acdncee acca Teenie lbance 447,000 46,000 342,000 
Minneapolis. -.-........-.-. 7,662,000 4,000 58, 24,000 147,000 
NR UIE 75 aE 2,155,000 146,000 132,000 | eee 
pe ee ee 7, 000 362,000 277 ,0vu Fey tas 
PD. ncsccditbendnaéve 37,000 172,000 SOE asacc.> Gvedam 
SOOMADOUNB <6 oie cnn sce cen 211,000 433 ,GU0 RP er 
IIE io 5. desc rats areveeule & monies 1,651,000 206,000 275,000 8,000 17,000 
CO GR. cick de ksos ho witiows “ea bbace Mubbbce «| tone aue 
On Canal and River__-_..-- SR ceed oor cee ee fee 
Total Aug. 5 1916...--- 44,161,000 6,036,000 8,193,000 483,000 1,495,000 
Total Juiy 29 1916_.__-- 40,889,000 5,167,000 8,537,000 356,000 1,641,000 
Total Aug. 7 1915.-.-.--.- 7,376,000 2,629,000 996 ,000 74,000 280,000 
Total Aug. 8 1914__-___- 34,323,060 2,717,00U 10,111,000 208.000 971,000 


Note.—Bonded grain not included above: Wheat, 1,462,000 bushels at New York. 
187 ,000 Baltimore, 232,000 Philadelphia, 130,000 Boston, 210,000 Duluth, 3,134,000 
Buffalo; total, 5.355,000 bushels, against 74,000 bushels in 1915. Oats: 1,953,000 
New York, 499,090 Boston, 6,000 Philadelphia, 97,000 Baltimore, 55,000 Duluth, 
1,896,000 Buffalo; total, 4,506,060 bushels, against 2,000 in 1915; and barley, 
206,000 New York, 11,000 Boston, 8,000 Baltimore, 158,000 Buffalo, 9,0G0 Duluth; 
total, 392,0U0, against nil in 1915. 














Canadian— 

DE SS FOR 1,186,0)0 838,000 1,218,00u 99,000 . 396,000 

Ft. William & Pt. Arthur__10,373,000 -_-_.. Fe ARC rn seals 8 

Other Canadian ......--.-.. Mase - ednade ROG: : Scoden > sauglbels 
Total Aug. 5 1916*__--- 19,873,000 838,000 14,065,000 99,000 396,000 
Total July 29 1916*____- 17,961,000 584,000 12,812,000 44,000 214,000 
Total Aug. 7 1915_-.-.--- 2,342,000 28,000 2,063,000 2,0u0 28,000 
Total Aug. 8 1914..---- 9,267,000 8,000 3,047,000 23,00U 178,990 
Summary— ; 

AMATIOOR .. 5 « ccchi condo nck 44,161,000 6,636,000 8,193,000 483,000 1,495,000 

6 SSE SE ee 19,873,090 838,000 14,065,000 99,060 396, 
Total Aug. 5 1916__-.--- 64,034,000 6,874,000 22,258,000 582,000 1,891,000 
Total July 29 1916__---- 58,850,000 5,751,000 21,349,000 394,000 1,855,000 
Total Aug. 7 1915..---- 9,718,000 2,657,000 3,059,000 76,090 308,000 
Total Aug. 8 1914._-...- 43,590,0U0 2,725,000 13,158,000 231,000 1,149,000 


* Including Canadian at Buffalo and Duluth. 


WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 7.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Aug. 7 were as follows: 


The week was generally favorable for the advance of vegetation, except 
that there was too much mower weather and too little sunshine in some 
Southeastern districts and too little rainfall in many (Central sections. 
Where showers occurred in Central and Northern parts of the country the 
crops were greatly benefited, but it continued much too dry in the region 
extending from Oklahoma to Soutnern Iowa. Excessively high tempera- 
tures continued in Central and North Central sections, which were detri- 
mental to some farm work and to the crop conditions, except where showers 
occurred. The ground is too dry for plowing in the lower Missouri Valley 
and in parts of the lower Ohio Valley. There was some damage to alfalfa 
seed and hay as well as to grain in the shockin the lower Rocky Mountain 
States, and some grain in the shock was damaged by wet weather in a few 
localities in the East. 

SPRING WHEAT.—Damage by rust and blight continued in the spring 
wheat area, although the spread of black rust was checked to some extent 
in Minnesota by the slightly cooler weather. In that State the extent of 
the black rust and blignt was practiceny the same as during the preceding 
week. The damage is very extensive in both North and South Dakota, 
however, and there are many fields in those States that may not be har- 
vesced. The cutting of spring wheat is in progress in the southern and cen- 
tral parts of the area and threshing has begun. 

COTTON .—There was some improvement in the condition of cotton 
in the northern part of the cotton area during the week, except in Okla- 
homa, where severe crouaee continues and the crop is deteriorating gener- 
ally. Dry weataer retarded tne growth of cotton in Western Texas, but 
there was a general improvement in the eastern part of the State. The 
op is from good to excellent in most of Arkansas; is generally growing 
and fruiting well in Teonessee and Northwestern Mississippi and is im- 
proving in North Carolina, where much-needed cultivation was carried 
out. ‘The crop improved in the Piedmont area in South Carolina, but it 
deteriorated in the coastal plains, where shedding has increased, and it is 
fruiting slowly. ‘The crop was damaged by rust and shedding in Florida, 
where some plants are dying. The plants are large in Georgia, but are 
poorly fruited, and rust and shedding are reported. There was slight im- 
provement in Alabama and the crop is gradually recovering from the storm 
and wet weather in Mississippi and in Northwestern Louisiana. Recent 
rains caused continued damage in parts of Louisiana and Mississippi, and 
Alabama, where the crop is fruiting poorly. Boll-weevil damage has in- 
creased where recent showers have occurred 

WINTER WHEAT.—The work of harvesting winter wheat was carried 
- want avorable conditionsfand threshing was continued in the Central 

ricts. 

CORN.—Local showers caused some improvement in the condition of 

corn in parts of Iowa, Lilinois and ‘Tennessee, but the crop deteriorated 





steadily in most of Oklahoma, Missouri, Nebraska and Kansas. While 
there were scattered showers in the last-named States, they were generally 
of small area with insufficient amount to improve corn very materially. 
The condition is now very in most sections in the four States men- 
tioned. The weather conditions were mostly favorable for corn in the 
Eastern and Northern States, and the crop is making satisfactory progress. 
Early corn is matured as far North as Arkansas and South Caro , and 
the early crop is filling well in Tennessee. Sweet corn is much improved 
in New England. 

OATS.—Oats harvesting was carried on under favorable conditions and 
threshing continued in Central districts. he crop was unfavorably 
affected by high temperature in tae extreme Northern districts. 

POTATOES.—While potatoes were damaged by temperature and 
dry weatner in nearly all Central districts, and in the Northern part of the 
country, they are growing well in the irrigated districts in Central and in 
unirrigated fields in the Rocky Mountain district. 





THE DRY GOODS TRADE 


New York, Friday Night, Aug. 11 1916. 

Dry goods markets have ruled active during the past 
week with anquey for both prompt and forward requirements 
increasing. tices also have been firmly maintained and 
advances ranging from one-eighth to a quarter cent per 
yard have been named on some lines. The continued 
strength of raw material and upward revision of yarn values 
have stimulated buying by jobbers and retailers, who now 
appear to realize that they made a mistake in not entering 
the market sooner for their supplies. There is a scarcity 
of goods in many sections of the country, as manufacturers 
have been unable to catch up with deliveries and are falling 
further behind. They claim that supplies of spot cotton, 
particularly the desirable grades, are difficult to obtain even 
at advancing prices, and with manufacturing costs increasing 
it is not likely that there will be any lowering of quotations 
for finished goods. Yarns are decidedly firm with spinners 


‘booked well ahead, and in many cases they are refusing to 


accept additional orders for near-by delivery. Conditions 
surrounding the market appear to be sound, and there is 
little indication that speculation has been responsible for the 
firmness. Distribution of goods throughout the country is 
quite active and with liberal shipments being made for export 
account there has not been any burdensome accumulation of 
stock by retailers, jobbers or manufacturers. While it is 
felt in some quarters that the unfavorable outlook for the 
crops and the coming Presidential election might cause con- 
servatism on the part of buyers, it is generally expected that 
the expanding export trade will offset any reduction in home 
consumption. Mail orders continue to be received in good 
volume, though manufacturers are not very keen about 
accepting business for future delivery, owing to the uncer- 
tainties regarding the cost and supply of raw material. 
The jobbing trade has been very active with business so 
far during August exceeding expectations. Buying by the 
Government for army requirements continues and during 
the week bids have been opened for one million pairs of hosiery 
as well as for liberal quantities of other lines of goods. 
DOMESTIC COTTON GOODS.—AII classes of staple 
cotton goods have been in active request during the week, 
and while advances have been named on some lines indica- 
tions point to still higher prices. Retailers, as a result of 
improved weather conditions, have been moving stocks 
freely and are in the market for additional supplies. Cutters- 
up are endeavoring to cover future needs and jobbers are 
realizing that they underestimated their fall requirements. 
Large contracts are said to have been placed for brown 
sheetings by bagging interests, while there is a good inquiry 
for spring goods from all over the country. With jobbers 
anxious to place orders, prices for cotton underwear have 
been ‘advanced. Heavy bleached goods are expected to be 
moved upward in the near future as demand is improving, 
and many classes of spring dress lines that were recentl 
opened have been withdrawn from the market. Althoug 
cotton duck has been in less demand the situation remains 
very firm, as manufacturers are well sold ahead. Gray goods 
have also ruled quieter, but this has been due more to the 
fact that goods have been scarce than to any decrease in the 
inquiry. Gray goods, 38-inch standard, are quoted at 6 %c. 
WOOLEN GOODS.—In markets for woolen and worsted 
goods business has been more active and it is generally ex- 
ted that trade will steadily improve from this on. There 
is an active inquiry for piece goods for both prompt and for- 
ward delivery, and in many cases urgent og teeg are being 
made for the delivery of goods not due until later in the sea- 
son. Advance orders for serges and poplins have been large 
and considerable business has been booked for various lines 
that have not as yet been officially opened. Several varie- 
ties of fancy worsteds have been placed on sale and despite 
price advances ranging from 40 to 50 cents per yard as com- 
pared with last season, a good business has been transacted. 
Cloting manufacturers have been free buyers of light-weight 
fabrics with the tone of the market firm. Supplies of wool 
are difficult to obtain and there is not likely to be any ma- 
terial improvement in the situation within the near future. 
FOREIGN DRY GOODS.—Liners have been more active 
as arrivals from abroad are increasing. The goods received, 
however, are rapidly moving into consuming channels and 
there is little accumulation of supplies. Prices continue 
to be well maintained at the high levels with no indications of 
being lowered. The manufacture of domestic substitutes 
continues to expand and many mills are said to have orders 
on their books sufficient to keep them active for months to 
éome. Burlaps have developed more activity with a good 
demand for heavy weights. Prices are firm with light 
weights quoted at 6.75c. and heavy weights at 8.25c. 
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3 Name. gpgettawas Rate. Maturity. Amount. Price. 
‘ 436. Erie, Re. Lae een abecabae ar ae $40,000 ...... 
TA £ ¢ | 430.-Erie’ County, Ohio (3 issues)-2 § 9 222227227 15.700 100-478 
601__Erie County, Ohio (S issues)... 5 -.---.-.. 50, "325 ih. 
oe Sy eerie S offiiss | if9p 10ers 
MUNICIPAL BOND SALES IN JULY. 899--Escambia 00.8% 8.0.No.6,]fia- . eee 12" 0 eo 
We present herewith our detailed list of the municipal Say’ Reaeiis ecehs, tek. 72222 4¥4 rte priest 191 33 
bond issues put out during the month of July, which the | 430--Fayette Count + ind 2 issues) 4/4 --------- 33,540 ..--.- 
tag Sg). 509__ Fayette Co., fenuds) 8. wk ee 060,000 ...... 
crowded condition of our columns prevented our publishing | 509--Fleischmanns, N. oa as PS a 5 1917-1986 10,000 105.55 
h 1 ti 430_.Floyd Cons. Ind. 8 . D., lowa.. 5 1919-1936 <n ctcidie 
at the usual time. 430-- Floyd Co. Dr. D. .No.1,lowa_- 5 1920-1926 20,000 100 
: or i Paci tcunbhoe ce. . amaiibhinwe «Speen? hs 
: m4 eo oe = loan reference : pager to the page 260. Fort Wayne schoo City, tnd 4, ~ aivs0 109,000 101-711 
; 7 _-Fourche Levee ric Os ON Sis oe ,000 
in the “Varonicie Where 62 ASSOURE Of Che Gale SE giveD. | EE bat tans AeaeeL Ds, Cal. 6. Teas =. a. ee 
The review of the month’s sales was given on page 507 | 430__Franklin Count ind----=---- 41 ai922 12,620 1 1.76, 
4 , Franklin School ‘Tw NG. 4. 500 ‘ 
of the ‘‘Chronicie’” of Aug. 5. Since then several belated $40- Fredericktown "Biss Ohio. Bu, a1936 39,000 105:614 
. . remon oO OY Seep te 4 32, . 
July returns have been received, changing the total for the | 435: 7preans, Oal. (2 iamues) 2. 434 1937 500,000 102.281 
month to $32,118,866. The numbor of municipalities issu- 509- Fresno Go. Reclamation Dist. 
. / No. 1605 + iste aT ip 6 1926-1935 210,000 100.071 
ing bonds during July was 425 and the number of separate 340... Fulto ae wie 4 Sh 15.000 100.70 
issues 644 340-6 sar Reeaibhiie eg ie ~~ he eee 
id ne ay a a r Ww os 
JULY BOND SALES. School Dist. No. 24, Mont. - 434 d1917-1936 24,500 100 
Page. er Maturity. Amount. Price. | 340_.Garfield oeal District, N ef BS ee apres else 3 143,000 109.25 
428.._Adams County jo Re sm. 4% a1922 SO AGE Gienccce 260__Geauga preety O Exide sckcatsel LT RES Heap 6,400 100.281 
507.-Adams Co. 8 No. 107 Wash. 514 41921-1936 2,000 100 509. - Gallipolis © y 8. D . Ohla.. 4 1917-1943 80,000 100.86 
428..Adams School Twp ee teat Bk atoucwaaal 5,560 101.909 | 509_.._Geneva ms SOR SS ER a ge PD” gata ea 16,750 102.74 
428__Albany School District, Calif__ 5 1916-1941 75,000 105.996 | 601_._Genoa School D. No. 15, Neb- 5°” di921-1936 6,000 100.916 
259._Alcorn County, Miss........-- 5% 1926-1941 65.000 101.092 $30-_Gill ES, Chas nm cnnan om. caleniminlese Fo 
6 1923-1940 SS ra Pg aS 5 a1929 7,000 100 
428. Allentown School District, Pa..4  ....-.-.. 225. 000 100.10 Grane County, Ind. (2 issues)_. 44% —_____... 25,200 101.984 
338..Amedee School District, Galif__ 6 | __------- 1,500 100 172._Greene County, Ohio_______. 3) aapapraigageits 24, 100.561 
338..Andover, Mass. (2 issues) _____ Oe peste ernie eet 25 B00 101.03 961__Greenfield, Ohio (2 issues)_____ Sree se Sgt Re :. Saale 
259..Anne Arundel sn, CAMS I ee 46,000 107.79 509__ Greenville ‘County, So. Caro... 4% 1956 50,000 100.682 
5 -Apex, No. Naa tnt ae il ET 1941 12.000 103.808 | 509__Greenville S. D.17-A,So. Caro. 5 1936 50,000 106.32 
428__Ashland, Ohio.________.____- 5 ai923 9,000 100.39 | 430.__Greenwich, N. Y_.........--- 4% 1917-1946 34,500 104.207 
259. - and County a ae ees ate 100,000 101.81 | 509..Greenwood, Miss..___________ 5 1936 20,000 101.07 
RR ch SR paca Pe eT 50,000 101 430__Gridley ee en ot ot Kise weaeatht 5,500 102.765 
428.-Ava High Pa OF District, Mo_. 5 1936 15,000 103.20 | 430.-Guilford School District, Cal_- 6 1917-1926 2,000 5.082 
428__Barnesville, Ga_......_..___- 5 1942 5,000 105.75 | 509__Hallettsville, Texas_...__..._- 6 1918-1926 10,000 —-.... 
428__ Barnesville, Ohio_-_---------- RGR > 2 Sept 5,218 101.839 | 430__Hamilton, Ohio (2 issues) _-_-__- 5 1917-1926 23,072 102.302 
S50. - Berl ennew County, Ind_... 4% a1922 80.600 101.253 | 509._.._Hamilton County, Ind. (4 iss.)- 43 eck aicgtditeat Saad 37,740 101.258 
60 .-Bartow School District, Fla.--- -. --.------ 20,000 110.075 | 509_-Hancock County, Ind__-_____- 4 a1922 ' 101.25 
428__ Batesville, Miss__._.......-_- 6 1936 5,500 103.69 | 509.-Hancock County, Ohio__._.__- 1926 55,250 101.809 
259__Bay City, Mich.............. ee eae |. 509__ Hancock County, Ohio___.__.- 5 1926 9,000 102.011 
I Rs as 4% 1919-1946 25,000 101.414 | 261..Harrison County, Ohio____..-- Dc * ieee 50,000 101.64 
338..Beaver School District, Pa_... 4% -—.._-__.L > Gee wae 509__ Harrison Soumey Ww. My tate D. |. gta 100,000 100.34 
508_-Beech Creek Sch. Twp.. Ind__. 434 1917-1924 4,000 101.587 | 261.-Harrison Township, Ind______- 5 ai9is 1,000 102 
335_- Benton County, Ind. (2 issues). 43%4 _...-..-- SAAD die tine 509_ - Hastings School District, Mich. 4 a1923 25,000 100.584 
508... Bethlehem School Twp., Ind... 44%  ...-. __- 5,250 103.847 | 261..Hendricks County, Ind. (2 iss.) - ee. cio dd, o Coe havens 
338... pmepamton. Fr. a sdhaes bitile ia tiadinitg I 5 ie 116,000 101.819 | 509_. Hendricks Couey ei GOR ctn ems 9,280 103.018 
508... Bingham Co. 8 #0. 32. Ida. 6 41926-1936 rs ae 340__ Henry County, Ind_________-_- if apitdiorn tases ssa 2,200 101.795 
508... Black A + RRB BID agar orate 25,000 h100 601. -Henr feenay tna (3 issues)_. 43 a1922 19,292 101.539 
508_. Bladenboro Sch. Bist. "No. Car. 5 1936 20,000 100.12 809__Highiand Township, Ind____.- ME i nodatmbtin ds ,000 102.252 
508__Blount County, Tenn_________ a i ee 200,000 102.13 | 340..Hinds County, Miss....._..-- 1 Sibel Sin soars triste 000 101. 
600__Boone County, Ind. ‘a SND 6 OM | cnadcke. 47,400 —______ 340._H iit idew as. |. mw aminn sheds 30,000 100.70 
600_.Boston, Mass. (4 issues)__....4  -.---..L- 63,000 *100 430... Holgate, Ohio -_........----- 6 a1927 816 103.906 
508... Bostwick Drainage Dist.. Fla..6 __..--... SEROD.. - i céwcm 340.-Holmes County, Miss. (issues) 5 -_.-.___- 475,000 100 
338..Bradentown, Fla_____......_- 5 41936-1946 20,000 —____- 261. Hopewell School District, Miss. 6 a1929 2,000 105.25 
338__Brevard Co. Spec. Tax 8S. D. 430_._Holloway, Ohio__.........-.-- 5 a1923 6,000 —__-... 
TE ea idhind 6 1941 50,000 100.971 | 601..Hopkins School District; Mo--- -. ---_-__-. 12,000 ~____- 
508_._ Brooke County, W. Va_______- ee 800,000 101.921 | 261_- School District, La... .. - -_-..... 22,000 ______ 
--Bryan County ( AES Sean 6 1926-1936 25,000 103.324 | 601..Hot Spr Co.8.D.No.9,Wyo. 5 1917-1936 10,000 h101.05 
pegces © Cons. 8. D.,Ohio 5 1918-1932 35,000 103.82 | 509..Howard County, Jm4. & issues) "epee veep sane 51,400 19} 
600__ Buffalo, N. 3 issues)... 4 1941 124, *100 72. Huntington Ind. 8. , W.Va. 4 300,000 1 
429__ Cabell County, PWicceacass ae sae 200; 105.08 "Hutchinson, Kan____.-._-...- 4% 1917-1926 98.000 100.552 
250__Cadiz, Ohio _....__....------ She cae. 10,000 103.65 | 601_.Hyde Park School Dist.,Cal_-- 5°° _...____. (000 105.14 
171__Cambri ge, Ohio ee Re Ta ar 5 1936 ote 261 _ Independence School Dist.,Gal. _. ~~~ 77777 4,000 106. 
508_._Campbel Itc oicumsienaiay 4% 923 100,000 101.36 | 510__Indiana Siinoniensoniies 4 1920 20,000 101.47 
259_Campbell School Sistrict, Calif. 5 1917-1936 20,000 105.93 | 340._lowa City, lowa_.______--___ 4 1936 45,860 Seon a 
.-Canaan Twp. Rural 8. D., Ohio 5 940 15,000 A County, Ind. (5issues)- 443 -.__-_._- 113; 101.601 
Ce dE a «ining 4 dithiman a owne 41926-1936 18,000 h105.55 eal County, Ky........-.. 5 1921-1946 50,000  ...___ 
600_.Cape Girardeau, Mo_-___...._- 5 1-1 15,000 __.... 261_.Jackson Rural Dist., Ohio. 5 —.._..... 25,000 102.068 
259..Carbondale School District, Pa. 4% 1921-194 150,000 102.01 72__Jamestown Un. Fr. 8. D., 5 a1920 39,000 103.38 
--Carroll County, Ind. (2 issues) - 4% a1922 16,400 101.551 .-Jasper County, Ind-.....-.... 5 1921 5,794 
SEE, TE cc ckiisnncdma © > wkmammece 2.500 , 510__Jasper Doanty in me weenie Fis a1921 7,500 101.493 
--C OSE | dibape taunt 3 12.400 101.129 $31 .-2% Comaey, ine nd. (10 issues)_.. 444 -..-.-.-- 169,700 .--..- 
.-Catskill (V.), N. Y_---.-.---.- ; 1917-1928 36,000 101.50 | 431- erson County, Ark. ._-.~.. pees eae 250,000 97.25 
429_- Township, Ind_-_- 44 —...-._-- 6,000 102.225 4317 Jetrerson Go. 8. D. 40, Wash__ 434 d1918-1936 26,000 100 
338_.Cerro Gordo Dr.D.No.29, ye 53 1917-1926 pes 101.427 fit eae Soe Rur. 8.'D., Ohio ox lees 5,500 in: 23) 
..Center School F lg a Se IRE. « 436. cemcsdann 3,500 101.381 Twp Spe ss, ORM BC cacencacdu 3 00 
339__C le Spec. 8.D.,Ohio 5 —_...___. 3'000 100.05 | 510..Jesup Consol. 8. D., Iowa_.__- 4% 1936 85, 00. 
259..Char Ind. 8. D., W. Va_. 43% di941-1950 125,000 100.441 | 172.-Johnson County, Ind. (2 issues) 4 a1921 ll 101.721 
60. hattanooga, Tenn...........-. --..-.-.. 30,000 ______ 51 --Jonnega C County, Ind. (4 issues) 444 -..----.. 46.600 ..._-. 
171__Chicago (Lincoln Park D.), Lil. 4 1917-1936 1,000,000 i 1 Sch. Twp., Ind_...- 5 a1931 12.000 106.10 
--Chickasaw County, Mies Sem adbe 5% 1926-1939 33,000 100.303 | 172..Kansas City, Mo.....--...--- 338 1936 100, 105. 
508..Chickasaw County, Miss...... 6 1938-1939 7,000 102 340--Kanane City Sch. Dist., Mo__- 4 1933 250,000 104.1 
429..Chicopee, Mass__...........- 4 1917-1 45,000 101.42 1_.K Ohio.  omicEdbacaahe ie: + eyaighntp leas 11, 102. 
339__ Circleville City Sch. Dist., Ohio § = __.--__.. 5.500 101.126 | 510..Kenv County, Md_------_---- 5 a1926 18. 105. 
429_.OClark County, Ind__...._---- 4 alg21 9,100 __.... Sa EEE Die cecascnce-csens. 4 . nebiaaibe J 102. 
171_- Clark County Ohio te GO a HRB oo nc ll if 000 104.81 -- Kenosha. ‘Wis. (2 issues) ---__- 4 (saiei958 129.090 —, 
.-Cleveland, Ohio_______..----- rts 1918-1952 70,000 ______ 340 <a Dist. Sch. Dist., W. Va_ 6 1926-1946 18000 105. 
330. Clinton School Twp., Ind_.._- ee? agbicn eet 5,500 101.854 602_ Knoxville, Denn. MEMO) .ns- oe connsese~ 78, 103. = 44 
.-Coldwater, Ohio.-.......___- 5 1926 7,500 102.386 | 262_. Kosciusko Coun aunty. inden 4% _ ai921 16,890 101 
71._Col | 9,000 102.01 | 510__Klickitat Co. 8S. 54, Wash... 5% 41918-1936 3,500 100 
sp: Sclumbrs Goumy.Ouee™ § “ciara Bhgos TOLTS | 419--take Gone? Gh ™"- 22 ~aiase TBR === 
um unty, Unio..... a d « _— » VERIO... 2. ---- ee ’ -s- 
bt eae OL eA IRR sa *199,000 __.__. _.Lake Norden, So. Dak. (2 iss.)- 5 1926-1 rey 101. 
33: eye Tl guy ecm ae. ee 340__ rotet S EA. habe nahallh”. Gheawedde 35970 1038 
14 m' hey pelle ba | get els 890-000 103.252 | 262.._Lakewood City_S8. D., Ohio... 4% -.-....-... 400,000 101 
171_-Copiah Co a 2 “1940 3E0 000 hio3. a poe by N es oe 4% aleat 3 tee 101 
— unt i Ransenencas - e =e Oe * . 
“7 Copiah County | aI 6 21930 3,500 106-871 2$3-- Las Cruces, N. Mex. (2 issues). 53 41936-1946 20,000 103. 
--Coshocton, Ohio__._......-.- 4 1917-1936 25,000 101.14 ~~ Laurens Consol. Ind. 8. D., Ia- 1 5,000  ..._. 
..Coshecton, Ohio___....._.... 4 1917-1926 1,500 101.11 | 262..Lawrence, Mass. (3 issues)....4 -—........ 410,000 100.8 
..Coshocton, Ohio (3 issues)... 434 —...-...- 30,000 _._.__. .-Le ¢ Mint. .canceecneece 4% 1970-128 20,000 100.625 
..Coshocten County, Ohio. ____- GM cchac nce 10,000 101.05 1__Lin Sch. Dist., Calif._.... 6 a4 3,500 106. 
$39--Creason, pti tienen in egaleranaabe 4 a1936 25,000 _..__. i Co. 8. D. No. 29, Wash. 5 dleiy-t 7,540 100 
9..Crowley, La___.__.._...._-.- 5 1917-1926 40,000 —__.__. 008 --Linden, Ind. Sch. Dist., lowa.. 5 1920-1936 8,500 _... 
Se RNa a 1917-1934 35,000 99.279 | 431__Little ah vetinéomnn 4% ai929 25,000 103.771 
171_ Cuyahoga County, Obie......- 4 1921-1 500'000 102.631 | 262.Littleton Sch. Dist., No. Caro_ 6 1936 15,000 100. 
429. .Cuyahoga en Ohio. _...- 4 1 500,000 102.721 1__Logan County, Ohio-........-. | re ea 15,000 101. 
33 -- Cuyahoga, C Ohio... _.- 4 1917-1926 47,643 100. 2..Lorain, Ohio---.-...----.----- 36 dwnaticnds 55,000  _.._.. 
-Decatur County Sea 4 a1922 oni 191.09 2..Lo0 , Ohio (2 issues)....-. 4 1bistidal 38-568 101.618 
.. Delaware County, Ind. $ Bs _4 a1921 109,200 102. 10..Madison, Minn--.......-.-.. 1 6,000) 104 
--Delaware Se Sou. We. lings” $ ” itebecostoineecriat 113,800 101. 10..Madison, Minn--..-.--...-.. 1 20,000 
i ic ash ieg 4% d1917-1936 13-008 101. 510... Madison, Wis- - -- iimecdosen S26 a1927 ieee h102.421 
-Deal Connty, Bo. Dek Pa___. 4 35, 105. Madison County. RRR Rieti ere a 164 101.418 
oD. ck tit EEE cconecnce 80, 102. M wille, Tenn_.....-.... 5,000 100 
Coun 5 a 4 21926 a8 N : . vanes County, lowa......-. 5 1921-1931 ery 13): 
» ra... a al Mat pies Sovegeenoeqe«cesen B99. cobuaocbe % 
( R Giig at marae 4 a1923 60,000 102. » Mass. (5 issues) ___-_- Oo as 91,000 101. 
Ohio (2 issues)_.....5°° ..---..--. 47,000 101. M ae ist., Ohio. ....... a1928 1,200 100. 
PK ctedunatie 1 5 250,000 Hh M + Ohio (2 Diciin sano i BS i Re 31 500 100 Et 
|” CQ aaa pal 4% 1921-1940 ,000 101. Marion City Sch. Dist., Ohio... 4 al929 34 101.516 
uburn School Dist.,Gal._ 6°" ........- 2,000 103. Marion Sen. Twp., Ind......_ 5 a1922 9.000 102. 
a“ eke OREN 6,500 107.7 oe a he pele icnanstn 28008 101.628 
Et iaheneeite 4% al932 117,000 101 M orion Grounty. 1 - Gissues). 4%) -...-.-.. 65,600 ...... 
| noes tein he tty sci OE 35.000 104. y County, aR: el 4 a1922 6.400 101.414 
iden tolanektn. 4)4 41926-1946 35, ) 1 Maryland, qunty. Ind. (3 issues) 4 ses--2--- 3 33,900 .... 
School Township, Ind_ 4 aloas 9, 1 pc ml a =. BOE oa tikeeedhs om 5000 Od 198. 
ee eSwetawcenccanwn 4 1930-1939 20, 101. Medina, Ohio................ 5 Siete d iene 33-008 103. 
pogugqnaseocuedeens 4 St jo gitar 1, 100. — Mass. (3 issues)...... 4 5 PRE 35, +o): 
Sdelcthbemehon cosets Gi gecudices ON 1 emphis, Tenn..........---. 4%  ..-..-.- 175,000 100. 









































ONICLE [Vox. 103. 
Name. Rate. Maturi —= 
341. Memphis Tenn 6. v. A Price. pg 
SEER RoerR: wR SARMES AAAS Snr 8,000 102. act Rate. i Maturity. Amount. 
262--Merced Un. Hish 8 1D;"Gal_- 5, 917-1836 10,000 106.482 178°" van Buren ep.itural 8D. ci a 1926 39,500 102. 708 
aa. 8 Aki ‘500 100-759 | 512--Vanderb meu Oo, ied. Chins aif ote? 5.400 101.888 
511..Miami ‘eanty ind oe Sr dae aa a pias 6 d1926-1949 24,706 i ‘ex )- 4% -.--..-_- 30,000 101: 525 
B11--Miaml County, ind. (2 iasues)> 44 °° G80 175--Vigo County, ind->777777--7 gag “1921-1906 38.000 5 
$41--Miaml County” Ohio @ issues) §° 7---7-""" “9/500 10-784 | $44--Vine 0 County, Ind. (Sigs 57222 494 27> ah ae) 
51l 177 Miller, a seca hetaees i pan 474 191097 i it er 344--V Volusia Py “Specs Wax 2 Sch. D. . ava? 600 100.15" 
602_-Milwaukee, Wis__.___.------- " ‘ AO see re ne TR tenn 
S11. Mississippi, Seats of (issues)-- 43¢ —"------- 800.000 100-855 475. -warmat 1 "Oe Gis) 222222 436 2----""> $8'000 100-863 
511--Missourl City, Texas..---..-- 5 di92i-1936 8,000 613-- Warren Seh. ‘Twp,, fad-..2777 1 a a 
ag co Rn CSS a atte 4 21926 1,500 101.80 | 175--Warrick County, Ind..---7--- 43g =o 2- == 77 5.500 102.112 
EE pe ehanel deer AOE ooh 434 al922 600 101:807 | 266--Warrick County, Ind_---_- > as. ae 2,600 102.038 
263--Monroe County, Tenn <= -—-- Se ee 138 S06 iO tae | $44, Washington Oo-,'Ind. (Sissaes). 4 ton 92,000 101.579 
432--Montgomery Co-, Md. (4 issues) 4%4 -=~------ 7,000 103.881 | 344--Washington School Gity, I poe hoop 192-10 
pO aa nee me i Ohio (2 issues)._ 5 a192i pan 175... Washington Sch. T 7% nd-- --  --------. 10,000 101 
263-“Montgomery Co., Ohio (3 iss.)- 434 --------- 29'300 100-705 | 344-_Washington Sch: Twp,, Ind-2_ 6 pia 39,000 100. 
Sp or cod temo A gael $16 Scddae<- "700 101.987 | 266--Watsonville H.S.D., Galif.-- 5 ~~ ai997~~ 3,000 102.30 
OTS rey, eae > Oa apetema 4% 01922 $400 102.80. | 266--Watsonville Sch. Dist., Calif. 8  a1930 23°000 10:02" 
349--Mount Oral, piowwaz---2-- 8 --n-=--- 28.021 oo 5. | 048-- Wellington, Kan. (2 testes).--- 444 —----.--. 131/000 C08 
603-- Narberth, Pa ----3- == ----- © W6si1948 30.99 100-79 _| 452--Wellaville City 87D. Ohio_-. §* ~aidaa~~ 47.500 100.189 
803- "National Sch. Dist.; Calif. ~~~ 5 -Yy17-1938 18,000 101.544 | 344... Westbrook, Me 4 Seco 30'000. 1o0:s7. 
<a toes ae t., Calif ----- 5 1917-1926 5'000 102.40 | 434.-Westfield, Mass_.._.-........ 4 ~ ai923 ~~ 0,000 100.37 
432--Nassau. Coun * de 5 1918 300,000 101.47, | 484-_West Park Vil. 8. D_ Ohio---- § _aieas Ze'Gn 101-800 
511__New Co d, hl SORE EP et ee oe 5 a1922 ,00 00. 266_- West Side Un. H s.bD Calif__ 5 38 65, 73° 222 
ds New & meord, Ohio ---5722=-* é i950 BDO) 100.046 | IS. - Wenntches in 8. B..Calit-- 5 1921-1936 60,000 107-136 
342--New England M OOO. 8 ees oon 10s-S2, | S18" Weatcum Ooumy, Wash... & 1617-3080 150,000 100.335 
I ed ns n 7 eM ee "500 101.317 | 513..White County sy onal a 1917-1926 35, 100.731 
Soe-- tee Peeves. COMR.-.~----~-- 4% 1936 100,000) 104.04 | 176-- White County’ Ind. 8 com : 1923 22,400 101.301 
ep ty po ey = dada 4% 1935 30°00} aider Come tank ae 22-722 29/900 101.695 
432--New Lexington. Onio--.------ 536 1927 59008) 106.05 | 266._Whitman Co8.D,No153,Wash. 6° 41931-1936 S918 103.003 
Sto ~see Ceaeaetaie’ Onin. - 7-7" 5 1925 17:00 103.50 | 513--Whynot Consol. 8. 0,153 Wash. 6°" di92i-1926 6000 100.56 
342--New Phil delphia, Ohio------- 5 1917-1926 8.650 101-84 $44-- Wichita Falls, T gx 5--, “223 a1928-1056 40°00 nioi-61 
173-_Newton, Mass_----_--_.-.--- 191721536 ms he -- Willer Springs 8. Cal----- 5 1917- 
EegccNewton, Mag o-Soo3icas 4 TR HGRS HOGRR 1611S | See-- Wang, Dela. tines) --2 yg anos. 06.099 1 3 
432__Nodaway County, Mo.._____- gs ae Bp esi aes 25'000 101.527 1ao-- Wilson ‘two Sete neer tens ae, . “Smee 50,000 | 99.58 
173--Normal. Il. (2 issues) -------- eS B20) 101-001 | $44. - Winston Ooouer fline...- 7” o°.. ies 7.000 101.428 
See-reereeg, Qounty, Misa. ------ 426 1986 103,000 100.402 434° _Wood Coun PMich------22222 5 1920-1928 Bo,bo9 100-80 
611--North Grant Cons. 8D. Towa 4% TL. 00 - venmen AR ee 5 —-a1919 30,000 101.433 
an schahiaratinte es ,00U er ey 344_..Wood C ty ,000 101.423 
12g-Norwion Bn. Rus. 8. Di Ghlo Bo Sesnsaig 00.008 1A. OTS | 287-- Woodiand, Calit @ tasues)---- 5 “aigaa~ "B1000 104-586 
349--Oakhurst, Pa == a5. 5 41926-1946 18,000 _- 13--Wyandot py ecm Ny: SEE 1930 10,000 104.7 
.-Orange County Spec. Tax 8. D. ove" | 434 ,omeernwa, Ohic 13 tes )- 5 --------- 19,400 102.506 
$08. -Grsgte tom Twp. Yad =- : a1935 30,000. 434. Pane. 8, ae” ee re 
492° Orient; lowa. "7 5% ~"-6ag-- 10/000 102 B14 —Zanesiille, Olio @ ises)--°-> yg 304,000 101:35" 
..-Oyster Bay o. 20,N a ‘ ———— : 
vain Din te Oe ee wastes ait eee Seen. 
511--Paris, Tex. (2 issues) ....----- fig Tecssss== 119:900 100.50" sss toga Hage ee k$32,118,966 
J IOUMEy, SG. once nsenn £94 . nawcermne RE a Average dat ‘ 
$43--Pend ¢ Oreille 2. No. 7,Mont_- 6 41926-1936 = 8.000 102.81 year and amature in the later year. SoP Not including $13, 480,400 of vem: 
stig eaetage ens piss: Oans repor and which do not bel i C 
g11--Pine ‘Sch. aN, WR a actos is pode . wore 18000 102 50 sinking fund as an investment. h And Sr caaokes. ceasioad 
342--Pierce ¢ Co. 8. 3D. No. 1; Wash_- 4%{ d1918-1936 15/000 100 REVI 
ge A on eles 4% 41936-1946 | 40,000 100.20 SED TOTALS FOR PREVIOUS MONTHS. 
263 -Placervi e, Calif eam 4°" 1917-1946 1,100,000 100.758 | ‘The following items, included in our totals for previous 
$33 - eee N 7 3-« OM. ------r= 5 1922-1956 35.000 107.87 | months, should be eliminated from the same. We give the 
263. ~Plattsmouth 8, DiNoli Noo-- & * i056” 008 107 a page number of the issue of our paper in which the reasons 
174-- Pleasant City 8. D 8. D., Ohio Salen ptt: Pe | 000 102.627 | Lor ne epeetene may be found. 
511--Pleasant Sch. Twp. Ind. -———- 4 1917-1926 6/000 n100 
263 3 “Pocatello ind.$. Dio. 1,idahs § 41926-1936 000 "102.545 | 508°“Clovis, New Me Amount 
263_-Port Chester, N. Y-----.2-2 3 1966 8.000 108.18, | G02- “lori, ow Mee ite Set ee eR 35.008 
~~Port Chester, N.Y... ... 2... 436" "ai962"7 ; POE i eee de eek Aan weakh enn n= ------- was 
Bid: Betiae iby, sd=---n--= 40 S100” 80D Oe gg, | S08--Narberth, be. cape Rea ia it) -222222222222220=2. 49-008 
PRM Moe os ee aaa , . aes ee bd 
353--Paamenh Ohio Gimun)_-~- z vse 133-200 101.40 We have also learned of the following additional sales for 
263. Randolph ¢ Co., Ind. (4 issues) - - 476" ai93i 7 o> Wet es previous months: 
Rankin, Pa----.------------- 4 a a Name 
433-- Rapides P Parish, 7 ----------- a 80,000 100. 90 508." Decatur, I Tex, ‘(Mar.)__-- a. er. Amount. Price. 
512. Pia Gc 1b. No. 38, Mont. TS ae ers ; 1 509--Fort Payne, Ala. (fay)... 926-1956 2,000 101.25 
12--RavalliCo.8. 5.0.38, Mont. 6 1926-1036 "1.770 101. 80, | 309--Grand Balle, Tex. Feb.) 2-722 3 tat 10.009 ------ 
oi3-- ores, Onno i, ais ee, B on sesso 9 "000 509_..Halfa Consol. Ind. pon” tet 5 d1926-1956 16,000 eeecce 
438-—Htena Spec fais. B Nowd6 Ark: 2. oo = R000 ae 601_-Hayfiel {AR rca acarpss © © 19261983 4,000 102.50 
OB ee (Sissies) 5 patra $5,000 100-162 | 510__Kansas, Wash. (April) ..-~~227 . See: Ties. 
ar , Ind_-----.... 1922 10,800 102 510..Lakeview, Ore...-..-.--..-.. 6 | @1922 — 000 e----- 
343__Ripon Un. H. 8. D., Calif.___- 5” 1921-194 , 325 --Lakeview, Ore, - ------------- 6 ai922 000 —- 
433-—tuiverside Ghy' SD’. Galit-7~ 8 tothe 27-000 107. 155 510.-Mansficla 8, D." La. ApS) --- 3 41936-1956 60,000 100.841 
433. Roanoke Count a sere 7 cate 140,008 : 0.“Mansfield 8.D-. La. (Feb-)--- 5 1918-1946 60,000 102.01 
a 2-- poe. bn" sons weene & cneneee-- ,000 89 (April) -...---.----------- 5 , 41926-1936 
304--Rosopine Schr Dist.,.La-----"- = <-—=-" Batoog MO” 602-Missoula Op. 8: 'D. No.” 38, a1 aieae-1936 40:00 00"? 
264-"st. Cloud, M ty, Ind. (4 issues)-- 4} | ai922°° 51.580 7 a-- Wont. Qlay)c--- sa, SD 
264--8t. Cloud, Minn. —-----555--- 4 1926-1936 1-380 7445 | 511--New Albia Cons. Ind. Sch. Dist., 1S BO U1 
ey in 4 oo os 4 1919-1926 100,000 0 Iowa (April) ...-.--------- 4% 108}. 1936 20,00 
512_-Salem, Ohio 9 GB issues) -------- 3% a 99,000 100.087 512__Red Springs Grad.8.D.,No.Car. 5 1936 9.009 100.315 
gig--Gan Dimes 5. D., Oana: ----- 2 Hg7-1986 20.000 105 | B12 Teak Sounth assis AGS Beco 108 900 
433-~Santa tosa, N. Calif cM FB 444 1928 450000 101,08" 512--Tippa Og 7S se caP apes lala lant 9, h100 ~~ 
eee he eee 6 1936 ia oe 512. Wallace 3 t.. No. Garo. (May) 6 1917-1928 1 an werner 
G4 -Seattle, Wash (13 issues) -____ é : See 276 S18 100° pias 22, ex. County hile oer ee 4 
Se- e  eeene-oane Be 40,000 =. 513--Winters, Calif, (Apri)... 6 “1917-1926 7.000 106.187 
433--Shelby County, tnd. (2 issues)- 434 | al1922 137309 105.15, oe No. Caro. (April) .--. 6 1936 10,000 ----.- 
"Sheridan, Mont_....-..-..--- 26-193 . p 
$43" Sheridan Co. Onto beitont § | fbatieee 26,000 100 wa t eee sales (except as indicated) are for June. 
512. -Bhe ridan Co. 8. D.No.7,Mont 6 41921-1936 SOOO - peccae ese additional June issues will make the total sales (not 
604--Shiner. Texas Wn 87D igen | di921-1956 250 aim including temporary loans) for that month $46, 132 409. 
os \) ons. in ey a ® 7 
604--silver sow C9.8.D-No.1: ‘Mont 5 algae tees 71:900 108.171 DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY. 
+ eee oe. 5, psi annem aa Pore. B News. Rate. Maturity. Poverty Price. 
.-Spokane, Wash--_--.---..---- 4 a192 : . "*arieton County, Ont........ 61% _.cc.cece 00 - 
04-“Springticld, Ohio (4 iasies)=oo> Be 1-090 *100.969 #45--Carieton County, hy <a 54 --------- 40,000 103.58 
264. .Stanford ‘d Sch. Dist., Calif. ..... Big 1920-1941 32000 109.804 | 514--Collingwood, Ont ----------- 534 1917-1936 37000 1227 
tt eo re ty. 1S Ohio (7 issues)” 4% «-------. 13,000 101.346 514--Fitzroy Townsnip, Ont keneasie 5 14,000 95.365 
A Ay lene | ieee 126-609 10079. | S04-ZGreate: Winnioes Waist Die | ao eat 
#34: Seuthers, Ohio . No. 19,Wash_ 5°° ~~1926 ~~ 3°00 1067)” | 514--Hillsb “op osha eee 8 1917-1936 158 000 ae 
ae we, Ohio Ohi paiasscna a1919 5,029 ___ 606._Indian Head Sch. Dist., Sask. 6 1917-1936 17,671 ~ 
264. -Summit Cour lo == OO 66'999 101.19" | 514--Jroquois Falls, Ont_..-.----- 6 1931 40,000 =----- 
434__Superior, Wis ues).... § @1937 18,000 100,055 | 514--Kenora, Ont_/__..2-2222222-- 6 1035 40.000 ------ 
434~_Superior, Mostaressoncrh~ = 85,000 103.56 | 914--Kenora, Ont. ---—------------ 1953 15,000 noes 
TEE SR ENO. acas-.---s-055 4 - cnandaene 10,000, 108.56 Oo ll cs Gan ete 5 1917-1926 35,000 100.331 
344..Syivania, Onle- "Gd issues) 2227 wneedaal 8'500 102.60" | 345-- est co a g- ogeene TORRE sense 
-e . eS) - - - . - 43¥4 --------2 450,800 435--Norfolk County, Ont__--_---- 000 90:00" 
344. -‘Tangipation. Tate) ----- 4)4 ------=- ‘ 102/234 -- ounty, Ont_---_-_-- 5 1917-1931 75,000 09 
65--Tecumseh Twp wp. Sch. D. No.7, - ~ een eenne 110,000 “_-. 67--Northumberland County, N.B- 8 1956 30,000 190-28 
S44 mompletoa Ui H.8D.(calit ¢* aibaa = 78-000. 107-030 ap) ee % 1917-1986 6.500 ------ 
512- ‘Tippecanoe City 5. D.. Ohio. - aie ouconcuili 80000 100° 5.-Port Credit, Ont--.-..22222-- 8 letriss: 30:000 104.00" 
ounty, Ind_..... 44 -.-.---_- 5. ph od Et tlaacsuneste . 
65." Templo, henn--n°----- ----- § 19181927 3:000 102.02" | 14--Brin ce George, B.C goecenesas 8 192 16:000 a 
512... Tuscarawas County, ©. WM) G06 sno cen 13 'o0e +O ere 345. ~ Wry Ont. Jewcomeges 0 6” 10h ieee 3a 99.08 
oo nion County, OE ie a 66,000 275 _St. bert Que ‘he eRgdemetaraas...ls 5 191 56 1 10-0 meee 
344--Union Rural 8. D., Ohio. _ 777 ee aaa bata 8'000 103735" | 514--Sarina, Ont_._-..-----_----- 534 1917-1936 60,000 100.765 
434--Union Sch. Twp.. Ind-------- O00 Saiewcoes 23,100 103.298 ~iSault Ste. Marie, Ont_------—- 5 1936 20,000 ‘ 
612--Union Sch, Twp., Ind--------  eligipamertine ac 13'000 105.007 “Shawinigan Falls Sch.Mun.,Que 5 1936 100, 96.533 
513 -Utica, poo pm aman gs= aoe 5 al O78 <i. a 514--Sudbury, O . weeecene-------- 5 1936 40! ‘ 
hier Shee -TWwD.,. Py Iowa 5 a a1929 50,000 103.40" 4 ceomeet Mt eget ee Sheds ovis § eee 40,000 93°36 
175... Ca A Ro GA 4:000 103.89 | g06--Talbot School District; Man--- 7” 1917-1930 «11800 ------ 
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Page. Ni Rate Maturity. Amount. P 
BOD. oR POMUOM, Ihe Bi asescinn.. <n. 5 1936 $15,000 93.31 
345_. Welland County, Ont....-.--. ..  -..-.-.-. ¥en 
DE EE Cw dcipidinanccsa OS enn cae 617 101.757 
435... W: pI bide paid Wie si gm reese 5 1917-1 Moe: + cemadks 
435..Windsor, Ont. (4 issues)______ 5% 1917-1936 106,850 --.-...-. 


Total bond sales for July 1916 (32 municipalities, 
covering 39 separate issues) 





News Items. 


California (State of).—Decision Concerning Irrigation 
District Bonds.—The San Francisco ‘‘Chronicle’’ of July 27 
prints the following concerning a decision rendered by the 
State Supreme Court (Ham vs. segs es Irrigation District 
51, Calif., Dec. 610) defining the obligation of the irrigation 
district toward a holder of its bonds. 


The Court held that irrigation district bonds are negotiable, and that 
because the district officers had certified on the face of the bonds that 
the statute had been complied with, and that the bonds were duly and 
properly issued, the district was cotepnet, from contesting their validity. 

he Court also held that bonds illegally sold by the district, and pass- 
ing into the hands of innocent purchasers, could be enforced against the 
district, notwithstanding the original illegality in the mode of sale; but 
that where one had illegally acquired irrigation district bonds, with full 
knowledge of their illegality, he could not recover. 

This decision goes further toward establishing the enforcement of irri- 
gation district bonds than any other which the courts have rendered. 


Illinois (State of).—$5,000,000 Waterway Proposition 
Held up by Court.—Judge Norman L. Jones handed down a 
decision in the Sangamon County Cireuit Court on July 29 
overruling the demurrer of the State to the bill for an injune- 
tion to restrain the issuance of $5,000,000 in bonds for the 
building of a deep waterway in accordance with the Act 
passed by the 1915 Legislature and approved June 18 of that 
year. Reports state that the Court, in overruling the de- 
murrer, holds that a deep waterway means a 14-foot channel 
and not one of 8 feet, as the 1915 Act stipulates. The 
decision, it is said, will probably be appealed to the Supreme 
Court by the State. 


Iowa (State of).—Proposed Amendment to Constitution.— 
A proposed amendment to the constitution repealing Section 
7 of Article 2 relating to and providing for the time of holding 
general elections, will be voted upon at the general election 
in November. 


Marin Municipal Water District, (P. O. San Rafael), 
Calif.—Litigation.—Friendly suit has been started, ac- 
cording to local papers, in the State Supreme Court, against 
Leon F’. Douglas of San Rafael, to collect $24,600 due under 
contract to purchase $25,000 of the $3,000,000 bonds author- 
ized by the district and of which $2,250,000 was offered 
without success at public sale in April. The real object of 
the suit, it is stated, is to test the constitutionality of the 
municipal water district Act of 1911, under which this dis- 
trict was organized. It was understood, that Mr. Douglas 
was to take $25,000 of the bonds, and then refused the same 
on the ground that the Act is faulty. The district is ready 
to proceed with construction work, it is said, and to take 
over all existing water companies in Southern Marin as 
soon as the bond money is available. See V. 102, p. 2360. 


Marion County (P. O. Fairmont), W. Va.—Couri Pre- 
vents Sale of Lincoln Magisterial District pe he pe- 
tition of objecting citizens of Lincoln Magisterial District 
the County Court on August 4 granted an injunction tem- 
porarily restraining the issuance of the $650,000 5% coupon 
road bonds awarded on July 11 to the Provident Savings 
Bank & Trust Co. of Cincinnati.—V. 103, p. 341. 

New York City.—City Chamberlain Devises Plan to 
Stabilize City Deposits —City Chamberlain Milo R. Maltbie, 
who recently succeeded Henry Bruere, has worked out a plan, 
it is stated, which he claims will gain more than $100,000 
a@ year in interest on the $50,000,000 of city money which 
the Chamberlain’s office has on deposit with banks. The 
plan, which went into effect Aug. 2, will get for the city a 

igher rate of interest than ever before paid. Of the 100 
institutions asked to bid on city deposits, 37 have agreed to 

ay 3%, or more, whereas 12 institutions offered 3% on 

fay. 1. Mr. Maltbie, in explaining the plan, said that 
the total of the city’s deposits would be divided into two 
classes, active and inactive, the inactive to be known 
as “Class A’’ for convenience. The active accounts will 
total the bare amount needed to meet the city’s obligations 
for one quarter. This will leave the remainder of the city’s 
money inactive and in the hands of the banks for compara- 
tively long periods, and therefore able to command better 
interest rates. The active deposits for the coming quarter 
are estimated at from $12,000,000 to $15,000,000. In case 
of need the “Class A’’ fund can be drawn upon, he said, 
with no banking effect except to reduce the interest on the 
amount withdrawn. 


New York State.—Bonds for State Park Purposes to Be 
Voted on in November.—At the general election in November, 
® proposition (Chapter 569, Laws of 1916) will be submitted 
to the voters, providing for the issuance of $2,500,000 bonds 
for the extension of the Palisades Inter-State Park and 
$7,500,000 bonds for the acquisition of lands for State park 
purposes within the forest preserve counties. The bonds 
will bear interest at the rate of not to exceed 414%, payable 
semi-annually in New York City, and will mature in 50 years. 


Oklahoma (Stuic ox).—Literacy Test Amendment De- 
feated.— Unofficial returns received up to Aug. 2 indicate the 
defeat of the literacy test amendment submitted to the 
voters at the primary elections held in this State on Aug. 1. 








To defeat the measure the voters, according to reports, had 
to demonstrate their ability to read, for the amendment was 
one of nine which were to be voted upon, and a careful search 
was necessary to find it. Unless the voter selected the one 
section containing the words “for the amendment,” and 
scratched those words out, he voted for the literacy test. 


Ontario (Province of).—Heavy Loss of Life and Fab sc 
Caused by Forest Fires.—Recent forest fires in Northern 
Ontario have caused the loss of life, according to an official 
estimate, of 252 persons. The town of Matheson, it is said, 
was completely wiped out, and it is thought a score of smaller 
settlements have been obliterated. The greatest loss of life, 
reports state, was at Nushka and Monteith. The debenture 
debts at the end of 1914 of the principal towns destroyed 
partly or entirely were as follows: Cochrane, $187 ,984; Engle- 
hart, $33,519, and Matheson, $3,021. These debts have 
a increased in some cases by sales of bonds made during 
this year. 


St. Clair Heights (Village)—Gratiot Township, Mich. 
Annexation Carried.—According to an opinion rendered 
July 25 by Attorney-General Fellows for the Secretary of 
State, the election recently held to vote on the question of 
apnexation carried, despite the fact, it is stated, that the 
electors of that portion of Gratiot Township which it was 
designed to annex voted against the proposition. The 
Detroit ‘‘Free Press’’ of July 25 had the following to say: 

The annexation of certain portions of various ang ~ to the villages 
of Oakwood, Grosse Pointe Park, Plymouth and St. Clair Heights was 
voted upon. In the first three years the territory to be annexed voted for 
the annexation, but in the last one, the conditions were otherwise. Por- 
tions of the townships of Grosse Pointe and Gratiot were to be annexed 
to St. Clair Heights. In the territory in the township of Gratiot, to be 


annexed, nine votes were cast at the election, and all o 


them were 
the proposition. In the entire township of Gratiot 31 votes were cast and 
30 were for the annexation. 


Secretary of State Vaughan, before he certi- 
fied as to the annexation, queried the Attorney-General. 

Mr. Fellows holds that under the Home Rule Act for Villages, passed 
in 1909, there is no section which can be construed as meaning that if the 
territory to be annexed voted annexation down, it was lost. Rather, he 
says, the total majority of votes in the entire district affected is called for 
by the Act. In the St. Clair Heights case the majority of all was in favor. 

In closing, Mr. Fellows, however, doubts the constitutionality of the 
law, saying: ‘‘While I do not believe that any other interpretation can be 
placed on the language of the statute, I do not wish to be understood as 
express my opinion as to the constitutionality of the same, as thus cone 
strued. It occurs to me, however, that the various executive departments 
of the State should proceed on the assumption of validity, until such time 
as the court may definitely settle the matter.’’ 

The other elections which were held, Mr. Fellows says, are unquestion- 
ably *. right, inasmuch as the territories to be annexed voted for the 
annexation. 


Tennessee (State of).—Partial Returns Favor Holding Con- 
stitutional Convention.—Although up to Aug. 8 officialreturns 
had been received from only 58 of the 96 counties in the State, 
the indications are, according to local papers, that the - 
sition submitted to the voters on Aug. 3, providing for the 
holding of a constitutional convention, the first since 1870, 
has carried. 


West Virginia (State of).—Lives Lost and Property 
Damaged as the Result of a Cloudburst.—Newspaper reports 
state that more than sixty lives were lost and thousands 
were made homeless in floods that followed a tremen- 
dous cloudburst in the Coal River and Cabin Creek districts 
on Aug. 9. It is believed that the damage to property will 
be in excess of $1,000,000. Governor Hatfield immediately 
got_ into communication with Camp Kanawha, where the 
2d Regiment is encamped, and instructed Adjutant General 
John C. Band, to obtain all available food, tents and clothing 
in Charleston and send them on a special train into the 
afflicted districts. 





Bond Proposals and Negotiations this week 
have been as follows: 


AERON, Summit County, Ohio.—BONDS VOTED.—On Aug. 8 a 
bond issue for $1,200,000 for building a viaduct over North Hill carried 
here, it is stated, by a big majority, 116 precincts out of 143 returning a 
vote of 5,332 ‘‘for’’ to 3,780 ‘‘against.”’ 


AKRON TOWNSHIP (P. O. Akron), Tuscola County, Mich.— 
BOND OFFERING.—Bids will be received until 10 a. m. Aug. 15 by Forrest 
Frent, Twp. Clerk, for $10,000 5% road bonds. Int. ann. Due $1,000 
Ls Cert. eheck for $500 required. ‘These bonds are part of an issue 
rt) ,000. 


CE, Stark County, Ohio.—BONDS VOTED.—The question 
of iss' the $100,000 k and yee bonds carried at the Aug. 8 
election by a vote of 1, to 448.—-V. 103, p. 428. 


ANOKA COUNTY (P. O. Anoka), Minn.—BOND OFFERING.— 
Aug 16, ics stated, for $26,000 495% refunding bonds.” Cart. hed {ot 
. 15, , for J mds. .c ‘or 
$2,500 required. Int. Bag aby <i 


APEX, Wade County, No. Car.—BOND SALE.—On July 3 the $12,000 
6% 25-year electric-light bonds were awarded, reports state, to the Han- 
chett Bond Co. of Chicago for $12,457, equal to 103.808. 


ARGENTA, Pulaski County, Ark.—NO ACTION YET TAKEN.— 
We are advised that no action has yet been taken towards the offering of 
purchase of the plans and pipe line of the Atkaness Water ©0..(¥7 10L 
Dp oO Dp e 0 e a oO. $ > 
p. 2086). A.B. Gerlach is Olty Collector. 


ARDMORE, Carter County, Okla. BOND SALE.—The City Olerk 
under date of — 5 informs us that $45,000 water-works-extension, $20,000 
sewer-system, ,000 convention-hall and $5,000 street and alley 25-year 
oon voted July 31, have been awarded to W. A. Brooks of Oklahoma 

y. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 1 p. m. Aug. 21 by B. E. Brainard, 
Clerk Bd. of Co. Commrs., for the following 414 % road bonds: 
$48,500 Main Market Road No. 1 bonds. Due $5,000 yrly. on Oct. 1 

from 1917 to 1924 incl. and $8,500 Oct. 1 1925. 
25,000 Williamsfield Road No. 1 bonds. Due $2,500 yrly. on Oct. 1 
from 1917 to 1924 incl. and $5,000 Oct. 1 1925. 

Denom. $500. Date April 11916. Int.A.&O. Cert. check for $500, 
payable to the Co. ., required with each issue. Bonds to be deliv- 
ered and paid for within 10 days from time of award. Purc to pay 





AUGLAIZE COUNTY (P. O. Wapekeneta), Ohio.—BOND OFFER- 
ING.—Bids will be received until 12 m. Aug. 18 by F. W. & 
County Auditor, for $38,000 5% 9-year aver. coup. bridge bonds. Auth, 




















600 


THE CHRONICLE 


[Vou. 103. 








Bec. 2434, Gen. Code. Denom, $1,000. Date Sept. 1 1916. Prin. and 
semi-ann. int.—M. & S.—payable at ofiice of County Treasurer. Due 
$1,000 each six months from Mar. 1 1917 to Sept. 1 1935 incl. Certified 
check on a solvent bank for 2% _of bonds bid for, payable to the County 
Treasurer, required. Bonds to be delivered and ‘paid for within 15 days 
from time of award. Purchaser to pay accrued interest. 


BANNER TOWNSHIP (P. O. Banner), Fulton County, 


BONDS DEFEATED.—At the election July 2 the voters defeate 
tion of issuing $2,000 highway bonds, it is said. 


Bes ene DISTRICT (P. O - mastew). Polk County, Fla. 
—BON E.—On July 25 the Wee 000 school bonds voted June 13— 


Ve 103. P ti 7 ere awarded to C. W. McNear & Co. of Chicago at 110.075, 
it is stated. 


BAY VILLAGE SCHOOL DISTRICT, tthe £3 .. County, 
BONDS DEFEATED.—According to r orts, 7s 
were defeated by the voters on Aug. 8.— . 103, DP. 


BEDFORD COUNTY (P. O. Shelbyville), Tenn. pl ELECTI yf 


——An election will be held Sept. 16 to vote on the question of issuing $350,0 
road bonds, it is reported. 


BEE HIVE RURAL SCHOOL DISTRICT, Cuyahoga County, Ohio. 
—BONDS DEFEATED.—At the election July 8 the proposition to issue the 
$50,000 bidg. bonds was defeated by a vote of 36 ‘‘for’’ to 47 ‘‘against.”’ 
it is said. ~“*. 103, p. 170. 


BELDING SCHOOL DISTRICT (P. O. Belding), jenis. County, 
Mich.—BONDS DEFEATED.—The question of issuing $250,000 school 


bonds was defeated at the July 28 election by a vote of 53 ‘‘for’’ to 139 
“against,’’ it is stated. 


BELFAST (Town), Allegany County, N. Y.—BIDS REJECTED.— 


Reports state that all bids received for t e $5,000 street-impt. bonds re- 
cently offered, were rejected. 


BELLEFONTAINE, Logan County, Ohio.—BONDS VOTED.—It is 


reported that the question of issuing the $20,000 street assess. bonds 
carried at the election Aug. 8.—V. 103, p. 508. 


BEND, CROOK COUNTY, Ore.—BOND ELECTION.—At the special 
City election to be held Aug. 1 5 measures are to be voted upon providing for a 
bond issue of $35,000 to purchase terminals for the Oregon, California & 


Eastern RR. and authorizing the bonding of special districts ‘for street and 
sewer improvements. 


BETTENDORF SCHOOL DISTRICT QO. Bettendorf), Scott 
County, Iowa.—NO ACTION YET FOREN. —Up to July 22 no action 
had been taken towards the offering of the $10, OP building bonds voted 
March 13 (V. 102, p. 1179). ©. Messer is Secy. Board of Education. 

BLOOMINGTON SCHOOL TOWNSHIP . Oo. Bloomin 


mroe County, Ind.— WARRANT SALE.—On : ee 2,400 6 
> ear aver. school et 2 103, y+ Oat EA, 4} 50° 


Ills.— 
the ques- 


Ohio.— 
= school bonds 


arrison of aes £ or Pr to 101. 7s Other tl bids were: 
Filetcher-Am. A Bank ____$2,4 TRL Dollings & Co_____- $2,402 50 
Monroe Count State Bank __ 


Denom. $ Date Aug. 71916. Due in 1, 2 and 3 years. 

BOONE gs thf (P. O. Lebanon), Ind.—_BOND SALE.—The fol- 
lowing were the bids received for the four issues of 4 1 To road bonds, 
aggregating Pr 400, offered on July 9.400 4 9.80" 

is 600 $9,600 


J. Wild & Co., Indianapolis____*$131 75 135 40 o 
First National Bank, Lebano sit $125 40 $240 80 *8194 75 


non.__.. 00 52 00 112 00 

R. L. Dollings Co., Indianapolis _~ 97 50 108 “SOt 00 10100 

Breed, Elliott & Harrison_________ 9500 *127 50 187 00 96 00 

Citizens’ a Whitestown so b-aies ca ieee. Tiel sk eee 96 00 
er oO 


* These bids were accepted. 


SoeTor, Mass.—BOND SALES.—The ‘‘Trust Funds’’ purchased at 


ar during July the following 4% bonds, ting $63,000: 
16,000 Dorchester tunnel bonds. Date April 1 1916.” Due April 1 1961, 


10,000 Charles St. improvement bonds. ate July 1 1916. ue $1,000 
yearly from 1917 to 1926, inclusive. 
12,000 Carolina Ave. playground jp = Date July 11916. Due $1,000 


high y from 1917 to 1928 
25,000 h-pressure fire service bonds. Date July 1 pric. Due $3,000 
917 and $2,000 yearly from 19/3 to 1928, inclusive 
BREMERTON. Kitsap County, Wash.—0ONDS aes YETI SSUED. 
—The City Treasurer advises us under date of July 24 that the issuance 
of the $219,000 or eae oe bonds voted in March—V. 102, p 
gg eh ourts 


BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BOND 
ELROTION —Reports state that an election will be held Aug. 15 to vote 
on the proposition to issue $150,000 Special Road & Bridge way- 
construction bonds. 


BUCKLE ORGCe DIRTRIOS (P. Bpekiin), Ford County, 
Kans.—. ED.—At a recent section te district youd favor 
of the poe ah oe ‘$i0 000 school building bonds, according to 4 


BUCYRUS ger Le ee, myrde Lagg RURAL SCHOOL 
DISTRICT vo . Buc awford County, Ohio.—BOND SALE.— 


, 
On July 25 m school bonds—V. 103, 78—were 
awarded to the $36 Eihote & BY Harrison of Cin. at 103.82 and int. Other 


Fifth-Third Nat. Bk.,Cin..$36,197 00|Ha pease & Se.€ ty 5,805 00 
First Nat Bk., Bucyrus. 3 ,082 55/| Ohio Nat. Bk. et 35-687 78 76 


Bucyrus City Ba 5,922 00| Weil, Roth & Ribot Cn 3 
Tillotson & Wolcott Co-__-- 33'806 00 Sia | 8 & Co., - 35.800 50 
Seasongood & Mayer, Cin. 35,868 00 bolte Co., Cin- 9 50 
Second Nat. Bk. “Socumee.. 35, id 8 Stacy & ° Toledo. 35,120 00 
Durfee, Niles & Co., Tol. 35,80 
BUFFALO, N. Y. —BOND Aes — Sollewing At bonds, 
Gity bo $144,229 18, were purchased at per du of July by th: the 
troller for the account of the vari ue etnking { 
refunding water bonds. Date uly 1 15 1916. Due July 1 1941. 
y 


he. 839 41 refunding water bonds. Date J 11916. Due July 1 1941. 

500 00 refunding water bonds. Date July 11916. Due aay 1 1941. 

io: ‘000 00 rg for judgments and claims Law Department. 
ate July 11916. Due July 1 1917. 

9,399 77 Department. of Public Works bonds. Date July 151916. Due 


Bure, LO TO SHIP CONSO va CH DIST oat 
(P. ra itonka), uth County, ~ndND CTIO 
cleceli ton bed Aug. 13 $20,000 on, the iiding™ See ena eet en 0,000 

nds. uu. m 
wv v Soe Pp. 1826) but subsequently rescinded was ¥ Pp 


CANTON Stark = County, Ohio. Sonn SALE. —On m Ane. d the four 


ee ne $88,200, and the six issues of 5% bonds, 
Vv. 103, 29—-were awarded to Sidney Spite 
for $190, 478 55, vownal to 102.794. The other 


remiums bid were 
leveland _ ___-_ $5, 061 00 eee e B.& Tr.Co., Cin..$4,191 25 


their 
Otis & Co. 
Mayer, Cin- 4,669 {8\Gum & Co 4,001 00 
leoden, Miller & Co., Clev. 2'681 00 


& 
Tillotson & Wolcott Co... 4.537 58 
BOND OFFERING.—Proposals will be posttved x until 12 m. Aug. 21 by 
1 for $1,100. Due 


Samuel E. Barr, aes. Coty Ane: for’ the following bo: 
$26,100 5% assess Denom. 25 for $1,000, 
(oped 1 1918 and $5,000 yearly on Mar .1 from 19 19 to 
bonds. 5 ioe 8 000. 1 for $1,200. my 
2,200 Mar. i 118” 2,000 M 919 and $1,000 
2 a He FRY $2 ar. 1 1919 § Mar hin 
oo enom. ar 
$3,200 Mar. 1 1018 and and 32,000 0 baa Tiot9, Tez #7020 maa ion 
for 
700 Mar. 1 meg cod tg 3 °T from 1919 to 
sy bond, Due » Mar. i! 
ar. ar. 1 1919. 1920 1921, and 
$4.00 M T 1918,'8 $5,000 Mor "$1,000 9 oe he 


jon coup. bonds. D 
32,600 444% ci iig's oriion coup. b 1928" enom. 32 for $1,000, 1 for 





6,200 5% assess 


9,200 5% assess 
15,700 5% assess 


1,500 5 
23,600 5 





Date Mar. 1 1916. Int. semi-ann. Cert. check on a Canton bank for 


tag of bonds bid for MY gee! to the City Treasurer, required. Bonds to 

delivered and paid within ten days from time of award. Purchaser 

+5 pay accrued interest. A certified copy of the abstract tag I the legal- 

ity of the issue will be fu Pape: pare urchaser. Su bidder to t, at 

own expense, the necessary blank bonds, on special bond borders and coupon 
sheets to be furnished by the city. 

BONDS DEFEATED.—At the election held Aug. 8 the proposition to is- 


sue the $553,000 bonds failed to carry, a two-thirds vote being necessary 
to authorize.—V. 103, p. 78. 


CAPE GIRARDEAU, Cape Girardeau County, Mo.—BONDS 
OFFERED BY BANKERS .—Little & Hays Invest. Co. o: &t. Louis is ey 
ing to investors $15,000 5% fire-dept. eanipenent bende. Denom. $1,00 
Date July 1 1916. Prin. and semi-ann. int. Bs tae at the Poet 
Nat. Bank of Cape Girardeau. Due $1, 000 ses uly 1 from 1921 to 


1935, incl. Total bonded debt, including this issue, $67,500. Assess. 
val. 1913, $2,731,195; actual value (est.) $13,000,000. 

CENTER SCHOOL TOWNSHIP (P. O. Greentiel4). Hancock 
County, Ind. FO een SALE.—On Aug. 7 the $47,000 444% school bonds 
—vV.1 3. p- 43 9—were awarded to the Fletcher-American Nat. Bank of 
Indias *y for $48,187 (102.525) and =: Other bids were: 

J. d & Co., Indpls__$48,111 11|C. C. Shipp______..._--..- $47,931 


CENTER pomnot TOWNSHIP (P. O. Con Greene Count 
Ind.—BOND LE.—On July 28 the $3,500 school bonds—V. 193, 
p. 259—were [i oe to the First Nat. Bank ie {nton at 101.381. 


CHARLES CITY, Floyd Geenty. lowa.—BONDS DEFEATED.— 
The question of issuing tae $75,000 sewer bonds (V. 103, p. 78) failed to 
carry at the election held July 10. 


CHARLTON COUNTY (P. O. Folkston), Ga.—NO ACTION YET 
TAKEN .—The Clerk of Co. Court advises us that no action has yet been 
taken towards the calling of the election to submit to a vote the proposition 
to issue $100,000 road and school bonds (V. 101, p. 1995.) 


CHATTANCOGA, Hamilton County, Tenn.—BOND SALE.—Local 
newspaper reports state that during July, Seasongood & Mayer of Cin- 
cinnati purchased $30,000 paving bonds. 


CLAY COUNTY (P. O. Brazil), Ind.—BONDS TO BE OFFERED 


SHORTLY .—This county will offer for sale during September an issue of 
$250,000 ditch bonds. 


CLEVELAND, Ohio.—BONDS DEFEATED.—Local papers state mas 
the $3,500,000 000 street-extension bond issue voted upon Aug. 8 appears to 
have been defeated. The returns received up to 1:30 a. m. Aus. showed 
that in 400 precincts, 18,058 had hy age for and 11 457 against the issue. 
A two-thirds majority is necessary to carry. 


CLEVELAR® Vin ms Se (P. O. Cleveland), 


Cuyahoga County, 
Ohio. BAD joa . 3 


—Hayden & Miller, Clev and, were awarded, ac- 
Sording ‘6, ports, the $112,029 wit coupon serest impt. bonds offered on 
03, D- 78—tor "$114,014. 


p Aon = 108. § to issue the 000 school site- 


—The propositio $43, 
purchase, $130, 600. school ee a $7, 000 sidewalk bonds were defeated 
at the Aug. 8 election, i 


CLINTON COUNTY ‘. pay enol Ind.—BOND OFFERING.— 


Earl McDonald, Co. Treas., will receive bids until 2 p. m. Aug. 15 or gs. mg 
Mattix road, $3,920 Boyles road and $3,920 Barnett vena 44% 
Date July 15 1916. Int. M. & N. 

TON SOROOL TOWNSHIP, Putnam nag Ind.—BOND 
OFFERING .—Bids wil ived until 10 a. m & by Joseph E. 
Newgent, Twp. Pculees (P. O. Greencastle, “Kio. 9), for $2,500 
Bee bonds. 


Be gee mm Iowa.—BOND OFFERING.—E. H. King, Town 
oe mJ private sale the $12,000 5% water-works bonds recentl 
authorized bya i op 70 to 34—V. 103, p.78. Due from 1921 to 1936 incl. 


Come. SCHOOL DISTRICT (P. O. Ms te od Pat! yp County, 
Minn.—. OTED.—At an election hel wy By he question of 
issuing Pw 000 Geackiens. eat po otne & 


COLBERT COUNTY i. @ . Tuscumbis), Ala. —BONDS VOTED.— 
This county, to reports, recently te road bonds. 


PR covets (P. O. Jefferson City oe Nae Bo VOTED.— 
to reports the be gen Blt to isos eee” de ty 
n Prong 2 —V . 103, 


road, < culvert and bridge bo 
COL vaeUs. Ohio.—BONDS gh gr ge —“te, ropesttion to issue 


the $285,000 mcy bonds 03, p. 508—was 
defeated, to reports. The vote is given as 9987 to 9505. A 
two-thirds majority was necessary to authorize 

Lowndes Coun 8 TE Pe BCROOL DISTRICT (P. O. Columbte), 


—This district 
reports, 80 id during Suly the issue of $50,000 000 high-school bonds voted Feb. 1. 
COSHOCTON, Coshocton Coun 


Ohio.—_BOND SALE.—The 
following ano were the bids received for the —— of 44% bonds, aggre- 
gating $30,000, offered on July 31—V. 103, +e 


Ohio Nat. Bank, Columbus______...__- $25.37500 -.--.. pane 
& Mayer, Cincinnati_______ 25.286 RRR ee ent ae 

Cen Denk Coshocton_____.__----- 25,221 00 $3,014 $2,016 10 
Pp es Bank, get why wee 33'135 00 8.005 3 
Cechocton Rae Banke Guahocton 2227. SB107 $0 31017 00 BOIT 75 
Tillotson a Wolcott Co... Pe HG Rap se 25.105 OD. “Wowace Pedal 

ayden er oO eens eceece Alye a | Re) ee 
Sidney Spitzer & Co., Toledo....--.--- 38'013 $0 nepin cine 


CRAWFORD COUNTY (P. O. Denison), Iowa.—NO ACTION T 
TAKEN .—The County Au tor advises us that no action yet 
taken towards the issuance of the road and bridge bonds (V. 102, p. 996). 

CUYAHOGA FALLS, Cuyaho Gousi Ohio.— BONDS VOTED.— 
A vote of 27 to 69 was cast at ig ty te election - favor of the question 
of issuing the $60,000 sewer bonds (V. 103, p. 


DADE COUNTY (P. O. Miami), Fla. A th OF FERI NG.—Further 
details are » hand cobaheet to the —— on Aug. 26 of the following three 


issues of 5% bonds— 
$25,000 eof bonds. ue $5, Bio'ge yrly. on yaly 1 from 1933 to 1938 incl., 


cept that no bonds mature in 193 
Due yrly. 9 ie 1 from 1917 to 


Bids Pony 
by Z. T. 


rid : 000 J 1 1933 to 1936 ina *"$10.000 
e u 
a a ae 
Merritt, Chern, Bd. of Se, Comare. o aie duly 1 1 "ibis. “Pain. 
“ ae abie a 
‘bank ar trust U. 8. Mige. & 2 ee bid, "payable 
, required. Se te bids must be e for m 
ser to pay “accrued int. he spore trust com y certify as 
the uineness of the signatures of the of: the bonds swat the 
seal pressed thereon and purchaser will be furnished pe an opinion 
of Dillon. Thomson & Clay of N. Y. as to the validity of ie Gauas. 
Delivery to be in N. Be atabove rut eompany or in Mam 
DECATUR ores. ots oO. i Bonds <¥s 108 , Ind.— BOND SALE.—On 
2 p- 429—were awarded to the 
é cat eam Oe 300 A084 100.681. 
DEFIANCE Poretin ‘cueane (P. O. R.  ationoy 
ty, Ohio.— BONDS VOTED. G achasding to vem of” $200,000 to 
pow Bie school was carried to reports, — 
me wote was was B47 “for” to 509 * ‘against.”” 


De Kalb County, Ills. —BOND OFFERING.—Proposals 
will be rac it is stated. P by, City Ciork G _N. Blockman until Sept. 1 
for 3 ® hospital bonds. 


ELAW , counsy P. O. nee) Ind. BOND © OFFERING .— 
2 be received f until 1 Aug. 15 illiamson, 
he sting aver. A..F, oy 


Co. Treas., for the following a % 
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$5,200 Robert Parkson et al. road bonds of Mt. Pleasant Twp. Denom. 
10,800 James L. Janney et al. road bonds in Mt. Pleasant Twp. Denom. 


9,780 Homer ©, Bird et al. road bonds in Center Twp. Denom. $489. 
5,600 Herschel V. Jeffrey et al. road bonds in Mt. Pleasant Twp. De- 


nom. $280. 
Date July 15 1916. Int.M.&N. Due one bond of each issue each six 
months from May 15 1917 to Nov. 15 1926 incl. 


BOND SALE.—On Aug. 8 the two issues of 44 
ing, $83 .200—V. 103, es 508—were awarded as follows: 
$39,800 Perdiue road bonds to the Flet.-Amer. Nat. Bank of Indianapolis 
for $40,435, equal to 101.595. 
43,400 Moffett road bonds to J. F. Wild & Co. of Indianapolis for $44,- 
090 50, equal to 101.591. 
Other bids were: 


% road bonds, aggregat- 


Premiums Offered. 


9,800 3,400 
Merchants National Bank, Muncie_____.........____ $635 00 $637 85 
Breed, Elliott & Harrison, Indianapolis....__.._.____ 560 00 616 00 
R. L. Dollings Co., Indianapolis____________-_-~~7~" 300 00 425 00 
Fletcher-American National Bank, SURMOODONE, owcek aot. 00 
J. F. Wild & Co., Indianapolis..." oe eae 


DENMARE, Brown County, Wis.—BOND OFFERING.—Proposals 
will be received until 2 p. m. Aug. 14 by Geo. H. Rathke, Vil. Clerk, for 
$5,000 544% coupon sewer bonds. Denom. $500. Date April 1 1916. 
Prin. and semi-annual int. (A. & O.) payable at the Vil. Treas. office. 
Cert. check for 5% of par value of bonds, payable to the Vil. Clerk, regeves. 
Bonded debt, including this issue, $26,000. No floating debt. ssess. 
val. $450,820. Total tax rate (per $1,000), $17 20. 

A similar issue of bonds was awarded together with $15,000 water-works 
bonds on June 6 to the Hanchett Bond Co. of Chicago.—-V .. 102, p. 2272. 


DENTON, Denton County, Tex.—BONDS VOTED.—tThe question 
of issuing the $20,000 school-building bonds (V. 103, p- 339) carried, it is 
stated, by a vote of 230 to 76 at the election held J uly 29. 


DOWNEY UNION HIGH SCHOOL DISTRICT (P. O. Downey), 
Los Angeles County, Calif.— BONDS DEFE TED.—A proposition to 
issue $20,000 5% high-school bonds was defeated on J une 16, we are advised. 


DUNCAN TOWNSHIP (P. O. Kenton), Houghton County, Mich.— 
BONDS VOTED.—The proposition to issue $10, school bonds carried 
at the election Aug. 3 by a vote of 30 to 2, it is stated. 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Jacksonville), Fla.—BOND OFFERING.—Proposals will be re- 
ceived on or before 10 a. m. Sept. 2 by F. A. tie t Supt. of Board 
of Public Instruction, for $500, (of an issue of $1, :000) 5% 30-year 
site-purchase, building and equipment bonds. enom. $1 . ate 
April 1 1915. Interest semi-annually at Jacksonville or New York at the 
option of holder. All persons or corporations bidding for said bonds shall 
glve security by bond with a rey comaany duly authorized to do business 
n Florida, in sum equal to 2% of bonds bid for, or shall deposit with Board 
of Public Instruction cash or certified check on a national or Florida State 
bank for 2% of bonds bid for. These bonds have been validated by Circuit 
Court in and for Duval County. The pogniny of said bonds will be ap- 
proved by Dillon, pnompeon & Clay of New York, and a copy of their 
opinion will be deliv 1 bidders. Bids may be for all or 
any part of said bonds. Bonded debt $500,000. No floating debt. 
property $38 ,663 ,490; approximate value of tax- 

j é hese bonds are part of an issue 

of which $500,000 was sold on Sept. 111915. V. 101, p. 958. 
ELGIN SCHOOL DISTRICT (P. O. Elgin), Wabasha County, Minn. 
—BONDS VOTED.—The election held Ju y 15 resulted, it is stated, in a 
vote of 142 to 112 in favor of the question of issuing $25,000 bldg. bonds. 


ELLIS COUNTY LEVEE DISTRICT NO. 2, Tex.—_ BOND SALE.— 
This district, according to reports, has sold $123,000 bonds to Kansas City 
ers. 


ELMO INDEPENDENT SCHOOL DISTRICT (P. O. Elmo), Noda- 
way County, Mo.—BOND SALE.—On Aug. 1 the $3,500 4-yr. (aver.) 
coupon bide. impt. bonds (V. 103, p. 339) were awarded to the Farmers & 
Merchants Bank of Elmo for $3.600 (102.857) as 6s. Other bids were: 
First Nat. Bank, Barnesville, C. H. Coffin,{par less $70 for 5s 

We ccikmak iden s oda $3,521 for 6s| Chicago _-\par less $5 for 5s 

ENTERPRISE SCHOOL DISTRICT, Sacramento County, Calif.— 
BOND SALE.—The California Nat. Bank of Sacramento has been awarded, 
it is stated, $4,500 544% bonds of this district for $4,700, equal to 104.44. 


ERIE COUNTY (P. O. Sandusky), Ohio.—BIDS.—The following 
were the other bids received for the three issues of 5% road bonds 


at. $50,325, awarded to Seasongood & Mayer of Cincinnati for $51. 
699 25, equal to 101.538, on — 26. V. 103, p. 509: 
u 


Premium. Premium. 
Hayden, Miller & Co______ $704 55|Ohio National Bank________ $511 76 
Tillotson & Wolcott Co_____ 650 81 |Sidney Spitzer & Co__._____ 402 
Fifth-Third Nat. Bank_____ 9 12|Spitzer, Rorick & Co______ 338 50 
Weil, Roth & Co_____.____ 639 12 | Citizens’ ane, Co Rladerm mi 291 92 
Blodget & Company_.____- 582 76|Durfee, Niles & Co._______ 219 50 


ESSEX COUNTY (P. 
The Board of Freehol 
of $30,000 bonds for 


O. Newark), N. J.—BONDS AUTHORIZED .— 
ers at a meeting on ay 9 authorized the issuance 
hospital improvements, it is stated. 


EVERGLADES DRAINAGE DISTRICT (P. O. Tallahassee), Fla.— 
BONDS NOT YET SOLD.—Up to July 29 no sale had been made of th 
$1,500, 6% _ gold coupon bonds offered without success on 


d $1, 
to 1935, optional at any in- 
J. Stuart Lewis is Secretary of 


i ee Bue serially trom 1920 
erest pei upon paying premium. 
Board of Drainage Commissioners. 


EVERGREEN SCHOOL DISTRICT, Santa Clara Pounty, Calif.— 
BONDS VOTED.—A vote of 137 to 31 was cast at the July 27 election in 
favor of the issuance of $20,000 school bonds, it is said. 


FANNIN COUNTY (P. O. Bonham), Tex.—BONDS VOTED.—At the 
election held in Bonham Dist. No. 4 on Aug. 4, the proposition to issue the 
$55,000 reed, bonds carried, it is stated, by a vote of 804 to 130. See 

is . . 


FOLSOM, Sacramento County, Calif.— BONDS VOTED.—on July 
31 the question of issuing $20,000 sewer bonds carried, reports state. 
The vote is given as 135 to 27. 

FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND SALE.—On 
Aug. 8 the $6,935 444% 54-year aver. road bonds—V. 103, p. 339—were 

arded to the First Nat. Bank of Covington for $7,035 (101.441) and int. 
Other bidders w 


ere: 
Breed, Elliott & Harrison____$7,026|Flet.-Am. Nat. Bk., Indpls__$7,020 
J. F. Wild & Co,, Indpls___~ 7'024|R. L. Dollings Co., Indp 000 


FRANKLINVILLE, Cattaraugus County, N. Y.—BOND SALE.— 
On ing. 4 an issue of $8,000 5% 1144-yr. average paving bonds was awarded 
to H. A. Kahler & Co. of N. ¥. at 104.58—a basis of about 4.48%. De- 


nom. $500. Date Oct.11915. Int. ann. on Oct. 1. Due on Oct. 1 from 
1917 to 1936. 


FRENCH LICK SCHOOL TOWNSHIP (P. O. French palehe) Crange 
County, Ind.— BOND OFFERING.—Reports state that bids will 
received until 2 p. m. Aug. 19 by J. H. Purkhiser, Township Trustee, for 
$1,700 6% school bonds. : 

ist RICT 


FREMONT SCHOOL 
County, Ohio.— BONDS VOTED.—At t 


-<-<- , 


P. O. Fremont), Sandusky 
e Aug. 8 election the question 
of issuing the $20,000 school playground bonds carried, reports state. 


FROST, Navarro County, Tex.—BOND OFFERING.—Pro Is will 
be received until Aug. 14, it is stated, by Mayor T. B. Rico for $10,500 5% 
30-year sewer bonds. 


GALAX, Grayson County, Va.—BOND OFFERING .—Proposals will 
be received waar 11:30 a. m. Aug. 17 by D. A. Robertson, Mayor, for 
$30,000 6% 30-year coupon sewer and refunding bonds. Denom. $1,000. 
Interest payable at the First National Bank, Galax. Certified check for 
$500, payable to the Mayor, required. These bonds were offered, but not 
sold, on July 15 (V. 103, p. 172.) 


GENESEO, Henry County, Ill.—BOND ELECTION.—An election 
will be held Aug. 23 to vote onthe ee of issuing $48,000 municipal 
repo! ‘ 


light and power-plant bonds, it is 








GENEVA, Ashtabula County, Ohio.—BOND OFFERING.—Propos- 

am = Pareonived \ = a yA 21 ght me Morgan, Village Clerk, 
e following ree rovemen nds: 

$4,500 assessment bonds. Due: $500 yearly on Sept. 1 from 1917 to 1925, 


inclusive. 
village's. bonds. Due $500 yearly on Sept. 1 from 1920 to 


s share 
1923, inclusive. ; 
Denom. $500. Date March 1 1916. Int. M.&S. Certified check on 
a Geneva bank for $500 payee to the Village Treasurer, uired. Bonds 
to be delivered and pai for within five days from time of award. Pur- 
to pay accrued interest. 

GENOA SCHOOL DISTRICT NO. 15 (P. O. Genoa), Nance County, 

Neb.—PURCHASER OF BONDS.—The purchaser of the $6,000 5% 5-20- 


year optional school bonds disposed of on June 13 for $6,055, equal to. 
100.916—V. 103, p. 509—was the Lincoln Trust Co. of Lincoln. enom 
$500. Date June 11916. Int. J. & D. 


GOWRIE INDEPENDENT SCHOOL DISTRICT 
Webster wagon, Ia.—BONDS DEFEATED.—The question of issuing 
the $6,000 schoo ee purcEnes bonds failed to carry, it is stated, at the 
election held July 25 (V. 103, p. 260). The vote was 45 for and 57 against. 


GROSSE POINTE, Wayne County, Mich.—BONDS VOTED.—Re- 


ports state that at a recent election this village voted to issue $250,000 
sewer bonds. 


GULFPORT, Harrison County, Miss.—BOND ot ae baa ae 
state that the City Clerk will receive sealed proposals until Sept. 5 for 
$200,000 sea-wall-construction bonds. 


HANCOCE COUNTY (P. O. Greenfield , Ind.—BOND OFFERING. 
on eee will be received until 10 a. m. Aug. 15 by. Allen F. Cooper, 
Co. Treas., for the following 414 % road bonds of Jackson Twp.: 
$8,650 Chas. A. Jackson et al. road bonds. Denom. $432 50. 

7,550 Frank Loudenback et al. road bonds. Denom. $377 50. 

9.300 Vandenbark and Steele et al. road bonds. Denom. $465. 

Date July 29 1916. Int. M. & N. Due one bond of each issue cach 

six months from May 15 1917 to Nov. 15 1926 incl. 


HANCOCE COUNTY SEA WALL DISTRICT NO. 2 (P. O. Bay 
St. Louis), Miss —BONDS NOT SOLD.—No bid was accepted for the 
$75,000 5% bonds offered on Aug. 5 (V. 103, p. 340). 


HARDIN, Big Horn County. Mont.—BOND OFFERING.—F. M. 
Lipp, Town Clerk, will sell at public auction at 10 a. m. Aug. 28 the $12,000 
10-20-yr. (optional) sewer and sewage-disposai-plant bonds voted 
10—V. 103, p. 340. Denom. $1,000. Date Sept. 11916. Principal 
semi-annual interest (J. & J.) at Town Treas. office, or, at option of 
holders. at some bank in New York City, to be designated by Town Treas. 
Cert. check for $600, payable to the Town Treas., required. Bidders 
must satisfy themselves as to the legality of bonds before bidding. A com- 


plete transcript of all proceedings concerning the above issue will be tur- 
nished by the Town Clerk. 


HAYFIELD CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Hayfield), Hancock County, Iowa.—PRICE PAID 
FOR BONDS.—The price paid for the $17 ,000 5% _ 5-20-year optional 
school bonds purchased by ‘ - Bechtel & Co. of Davenport during 

. was par and interest (V. 103, p. 509). Denom. $500. Date 
916. Int. M. & N. 


(P. O. Gowrie), 


6% 
July 


May 1 

HENRY COUNTY (P. O. Newcastle), Ind.—BOND SALE.—On 
July 19 the three issues of 414% 514-year average road bonds ting 
$19,292 (V. 103, p. 261) were a ed to the Citizens State Bank of New- 


castle for $19,589 (101.539) and interest. 


HENRY COUNTY (P. O. Paris), Tenn.—BONDS DEFEATED.—On 
Aug. 3 the voters defeated a pro tion to issue $250,000 road bonds. 


HILLSBORO, Hill County, Tex.—BONDS VOTED .—Acco to 


rding 
reports, the question of issuing the $10,000 5% street-paving bonds carried 
at the election July 29.—V. 103, p. 261. 


HOPKINS SCHOOL DISTRICT (P. O. Hopkins), Nodaway County, 
Mo.—BOND SALE.—The W. R. Compton Co. of St. Louis has; we under- 
stand, been awarded $12,000 bonds of this district. 


HOT SPRINGS COUNTY SCHOOL DISTRICT NO. 9 (P. O. 
Thermopolis), Wyo.—BOND SALE.—On July 21 the $10,000 5% school 
bonds (V. 103, p. 261) were awarded to the State of Wyoming at 101.05, 
accrued interest and furnishing of printed bonds. Denom. $1,000. Da 

July 1 1916. Interest annually on July 1. Due from 1917 to 1936. 
Bonds are subject to call. 


HUNT COUNTY (P. O. Greenville), Tex.— BONDS DEFEATED .— 
The Ly of issuing the $1,400,000 5% road-construction bonds (V. 103, 
DP. 261) failed to carry at the election held July 19. 


HYDE PARK SCHOOL DISTRICT, Los Angeles County, Calif.— 
DESCRIPTION OF BONDS.—The $20,000 5% ool bonds awarded, it is 
stated, on July 17 to E. H. Rollins & Sons of San Francisco at 105.19 
(V. 103, p. 430) are in the denom. of $1,000 and dated July 1 1916. 
$1,000 yearly. Bonded debt $112,000. Assess. val. $5,025,045. 


INDEPENDENCE SCHOOL DISTRICT (P. O. Independence), 
Jackson County, Mo.— BONDS PROPOSED .—This district is contemplat- 
the f bonds. This issue is in addition to the 


oO ,000 
000 voted Feb. 26—V. 102, p. 908. J. W. Davis is Sec. of Bd. of Ed. 


INDIANAPOLIS, Ind.—NOTE OFFERING.—Bids will be ved 
until 12 m. to-day (Aug. 12) YY R. H. Sullivan, City Comptroller, for 
$250,000 notes payee e€ Dec. 121916. Date $150,000 Aug. 14 and $100,000 
Sept. 14 1916. enom. $10,000 or upwards, at purchaser’s option, 

INDIANAPOLIS SCHOOL CITY (P. O. Indianapelis » Ind.— 
BONDS PROPOSED.—According to reports ithe Board of School Commis- 
sioners are contemplating the issuance of $150,000 school bonds. 


IRONTON, Lawrence Count » Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Sept. 2 y H. M. Paul, om Clerk, it is stated 
for $375,000 434% 20-year filtration-piant bonds. Cert. check for 1% 
required. 


JACKSON, Bryan County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. Aug. 15 by Ral Hamilton, City Auditor, for $17,100 
5% 1-5-year optional coupon refun bonds. —Auth., Sec. 3917, et seq., 
Gen. Code. enom. 2 for $300, 33 for $500. Date Aug. 1 1916. Princi- 
pal and semi-annual interest—F. & A.—payable at office of City Treasurer. 


JARRELL INDEPENDENT SCHOOL DISTRICT (P. O. Jarrell), 
Williamson County, Tex.—BONDS VOTED.—A vote of 59 to 13 w 
cast at the July 25 election in favor of the issuance of $12,000 bidg. bonds 


JENNINGS COUNTY (P. O. Vernon » Ind.—BOND SALE.—On 
Aug. 7 the $6,200 474% 54-yr. aver. road bonds—V. 103» 510—were 
awarded to the First Nat. Bank of North Vernon for $6,289, equal to 
101.435. Other bids were: 
ef & Co., Indpls__$6,288 50|Breed, Elliott & Harrison, 
Flet.-Am. Nat. Bi., Indpis. 6,284 00| Indianapolis 

JOPLIN, Jasper County, Mo.— BOND ELECTION PROPOSED .—This 


city pro to hold an election to submit to the voters the question of 
issuing $150,000 sewer bonds. ” 


KAUFMAN, Kaufman County, Texas.—BOND ELECTION PRo- 
POSED.—Reports state that an election will be beld shortly in Improvement 
Dist. No. 1 to vote on the question of issuing $45,000 levee-impt. bonds. 

KEENE UNION FREE SCHOOL DISTRICT (P. O. Keene), Cheshire 
70 Bt Angi for $24,500 dep cs cepeborai tbe, elven 
: .m. ; 0} x notes, reports s 5 a é 3 
Due $6,000 1917, 1918 and 1926 mod $6 Shy fe nate. r 
KEEWATIN, Itasca County, Minn.—BOND OFFERING.—P. 1 
will be received until 7:30 p. a hee 16 by C. W. E : my R 


xtrum, Village Clerk, 
for $50,000 6% coupon funding bonds. Int. F. & A. ue $5, yearly 
Aug. 9 from 1919 to 1928, inclusive. Certified cheek fou 2% of bonds bid 
for, payable to the “Village of Keewatin,”’ required. 


KILLINGLY, Windham County, Conn.—BOND OFFERING.—Pro- 

ls will be received until 12 m. Aug. 15 by Frank T. Preston, Town 
reasurer, for $75,000 414% coupon bonds. Denom: $1,000. Date 
July 1 1916. Principal and semi-annual interest—J. & J.—payable at the 
Merchants’ Nat. Bank, Boston, or the Danielson Trust Co., Danielson. 
Due ny on July 1 as follows: $2,000 1917 to 1931, inclusive, and $3,000 
1932 to 1946, usive. The above national bank’ will certify as to the 





genuineness of the bonds, and their legality will be approved by Storey, 
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Thorndike, Palmer & Dodge. These bonds were to have been offered on 
Aug. 1, but the offering was later withdrawn.—V. 103, p. 431. 


KNOXVILLE, Tenn.—BOND SALE.—This city recently sold $50 
park and $28,000 street bonds for $80, 775, equal to 103. 557. it is te mg 
These bonds were sold on a May 2 avo Farson, Son & Co. of N. Y., but were 
subsequently refused by them. - 103, p. 2008. 


SS Ere Attala aseuah Miss.—BOND SALE.—On 
the $13. ,000 5 0, 20-year tax-free refunding school bonds (V. 103, ~ ae 31) 
were aw: : 


LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.—Pro- 
s will be received until 12 m. 


ug. 28 by B. M. Cook, Director of 
inance, for the following bonds: 


$16,000 414 % street (city’s portion) bonds. Denom. $1,000. ‘Due $1,000 
yearly on Oct. he _— 1921 to 1936, inclusive. 


15,000 44%% cerest-cenale bo Denom. $1,000. Due $3,000 yearly 
on Oct. 1 fvcun 1917 to 1921, inclusive 

4,900 5% ee : ont mds. Denom. $490. Due serially beginning 

5,140 5% assessment_bonds Denom. $514. Due serially beginning 

12,450 5% Sci nos bonds. Denom.$1,245. Dueserially beginning 
ct. 

9,330 5% “ - ey: emma Denom. $933. Due serially beginning 
c . 

3,460 5% — ee Denom. $346. Due serially beginning 

4,520 5% assess es ment_bonds Denom. $452. Due serially beginning 
c . 


Principal and semi-annual interest payable at Cleveland Trust Co., 
Cleveland. Certified check for 5% of amount of bonds required. Pur- 
chaser to pay accrued interest. Official circular states that there is no liti- 
omer oe nog Bi threatened and that the nT, has never defaulted. Total 

debt, including these issues, $2,140,116; assessment debt included, 
$1,045,848; no floating debt. value of sinking fund, $186, 966; as- 
sessed value 1915, $42,784,940; actual value estimated, $51,000,000. 


LANSING, Ingham County, Mich.—BOND OFFERING.—John Mc- 
Clellan, City’ Clerk, will receive og gee until Aug. 22 for $60,000 4% 
11 \%-year average water bonds, is stated. Int. semi-annual. 


LEAVENWORTH SCHOOL DISTRICT (P. O. Leavenworth), 
Leavenworth County, Kan.—BOND ELECTION PROPOSED.—This 
iri is contemplating calling an election to vote on the question of issuing 
$206,000 school bonds, it is stated. 


LEWISTOWN Peis vos > Seunty Mont.—BONDS VOTED.—The prop- 
ositions to issue the $1 . $8, 000 sewer and $5,000 auto fire-truck 
purchase bonds carried at the virotice July 31, reports state (V. 103, p. 431). 


LIBERTY TOWNSHIP (P. 0. Girard), Trumbull County, Ohio.— 
rere Ay ALE: ws ern ag ee he oat — re stated, $21 if Pa fee ed 

cB ‘ave e on emetery ownshi ’s on mn 
offered on Aug 8 (V. 103. p. 341). wien 


LILLY SCHOOL ee, (P. O. Lilly), Cambria County: CaN 
— had bay © —B received until 7 p. a Aug. 21 B 

Piper, wr: Wed for $300 000 5 5% resis registered tax-free school-' Bailding bo 
Denom. 500. ‘Date Sept. 1 1816. int. M. & N. at First Nat. Bank, 

y. o deposic required. o bon or floa ebt; no sinking fun 
valuation 1016, $516,030. 

LIMA TOWNSHIP SCHOOL DISTRICT (P. O. Pataskala), Licking 
County, Ohio. BOND SALE.—On Aug. 7 the $4,000 5% 6%-year 
average school bonds (V. 103, p. 431) were awarded to Ww. L. Slayton & 
Co., of Toledo, at 101.29 and ib aterest Other bw were 
Tillotson & Wolcott Co... -S4.08 1 60| Security 8S. B. & Tr. Go. ,Tol$4,027 = 
Davies-Bertram Co., Cin 4,041 00} Pataskala Banking eens | 020 00 
Durfee, Niles & Co., Tol_- 7 041 00| New First Nat. Bk., Colum 4 ‘010 00 
Otis & Co., Cleveland_-____ 4.040 00| Hayden, Miller & Go_____ 4,001 20 


LIMAVILLE, Stark County, Ohio.—BOND OFFERING.—Proposa 
will be received until 12 m. Aus: 21 (date changed from Aug. 20) by On 


co. sane Clerk, for $4,000 5% coupon om ts rovement and | Ht: 
Authori ty, 3939, Gen. enom. $200. ~ 
ay } 1016. Interest annually on May t — ‘the Alliance Bank Co 
ance. Due one bond each year. Certified check for 10% of bonds 
bid for, ‘pare to the Village Treasurer, required. Bonds to Foye ee 
and for within ten days from time, o award. Purchaser 
crued interest. Bonded debt Aug. 4 1916, $4, 9 b Meeting debt, 5b, 82,000 000; 
no sinking fund. Assessed valuation is. $159 


LINDEN INDEPENDENT SCHOOL DIsTRIGT (P. O. Linden), 
Dallas County, Ilowa.—BOND SALE.—On July 31 an e of $8,500 
5 omnes pons 3 was awarded to Schanke & S. - a4 City. Denom. 
¥ 11916. Int. J. & D. Ow yearly on Dec. 1 

om 1920 = 9 5, inclusive, and $500 Sept. 1 1 1936 


LOWER MERION TOWNSHIP (P. O. Actmase). Montgomery 
af Pa.—BOND SALE.—The following bids received for _ 
0,006 a% Sree highway bonds offered on Aug. 0 cv WS oan SP. 510. 


a ae. 
obese. Go. = & Co 
Girard Trust Co 


30° 033 30 and int. 
00 and int. 


0:000 

Due $6,000 yearly on March 1 from 1918 to 1922, inclusive. 
LUCAS COUNTY (P. O. Toledo), Shia. POND SALE.—tThe follow- 
bids were received for Re two 5% bonds, aggregating $262,- 


537 53, offered on Aug. 1 (V. 103, p. B41). 
$155,141 82 $107,395 wilh 


emiums Offered 
Security Sav. Bank & Trust Co., Toledo_..-_---- *$4, 108 Ree ee 
Stacy & Braun, Toledo___...................- ee ee 
Sidney Spitzer & Co., Toledo_-..------.-----_- 3 rit 00 


161 50 
Spitzer, orick & Co., Toledo_..._-----------= *181 89 
* These bids were accepted. 


LYNN counts (P. O. Tahoka), Tex.—BOND SALE.—The $60,000 
5% 20-40-year ‘Apel 10) ) court-house an ‘_ bonds AYE 102, 728) were 
awarded on A 10 to J. Wood of D for $6 5, equa ‘to 100.841. 
Denom. $1,000 Date April 10 1916. pA eat yr Tien pe 


McCOOL JUNCTION SCHOOL DISTRICT (P. O. McCool), York 
County, Neb.—BONDS VOTED.—Reports state that the question of 
issuing $16,000 building bonds carried by a vote of 107 to 41 at the elec- 
tion held July 19. 


McCOMB, Hancock County, Ohio.—BOND OFFERING .—Proposais 
will be received by F. L. Stoker, bY my Clerk, until 12 m. Aug. 14 for 
ear aver. cou Doig St. improvement bonds. Auth. 


Secs. 3812 to 382¢ inci., Gen. Denom. 7 for $195 87 and 3 for 
$195 86. Date Soph. 14 1915. Pan. and ann. fas payable at office of 
Village Treasurer. ertified check for 


Due one bond ry - Sept. 15. 
 pavemee to Village Treasurer, required. Bonds to 
witnin 10 days from time of award. Purchaser 


5% of bonds bid for 
be delivered and paid 
to pay accrued interest. 

McKENZIE SCHOOL ep tt fel E S- O. McKenzie), Burleigh 
County, No. Dak.—BONDS ewspaper reports state that the 
roy poe to issue $7,000 bide. y has os carried at a recent election by a vote 
0 

MANCHESTER, WBishereugh By teong N. H.—BOND SALE.—On 

Balke 4 an issue of $200 4% 10 4-year average bonds was awarded to 
er, Ayling & oung so § 104.13. 
he 


a basis of about 3.52%. Other bids 

i. Rollins &. Sane wasbacubes 103.289 | Merrill, Oldham & Co_____- 102.83 
. . Leach & Co_....--.-- 103. ai Crople ere , MoSarosto { & Co___102.089 
Harris. Forbes & RR ada eit 103.2 Hornb: ve & Weeks______- 100.126 
Denom. $1,000. Date Aug. 1 2516. Int. F. & A. ss. $10,000 yearly 


from 1917 to 1936, inclusive. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—Proposals will be received until 10 3 1 Aug. 16 by Ed. G. Sourbier, 


Co. ‘Treas., for the following 44% 5¢-yr. aver. road-impt. bonds of 
Center Twp.: 
$25,000 J. Peake et al. road bonds. 


30,000 Herman Tilly et al. coe | weeds. Denom. 
Date Aug. 15 191 Int. M. Due pae-eweneen of each issue 
each six months from May 15 1o17 hoy ‘Nov. 15 1926 incl. 


Denom. 40 for $500, 20 for $250. 
$500. 





wi EAL, Saline County, Mo.—BOND OFFERING.—Pro 
will be received until 8 p. m. Aug. 14 by C. D. Sones City Cler. — 
the $75,000 4% % cou A electric-light-p vant urchase and extension bon 
authorized by vote of 857 to 394 at the election Meld J me 2°26 (Vv. Legs p. 173). 
Date Aug. 1 ei Interest semi-an: m Feb. 1 
19 ,000 1923, Bc op Weal $3, 500. 1926, 1927, 1928, 
1 bgt 000 1930, 1931; $4, 500 1932 33; $5,000 1934; $5,500 1935, 1936: 
and —, 1936 ified sheak a on — solvent bank in Missouri 
fad $500, . paya le to the City’ Treasurer, A like amount of 4% 
vertised to be sold Aug. 7 (Vv. 610). 

MAXWELL Beet DISTRICT (P. 0. i Story County, 
Iowa.—BONDS V D.—The proposition to issue $12,000 site-purchase 
bonds carried, it - ak at a recent election by a vote of 162 to 20. 

MEEKER SCHOOL DISTRICT (P. O. Meeker), Marion County 
Ohio.—BONDS DEFEATED.—The —- of issuing $15 5,000 schoo 
bonds failed to carry at the election July 21, reports state 

MIAMI, Dade County, Fla.—FINANCIAL STATEMEN T.—We 
publish below a financial statement of this city recently received by us in 
connection with the offering on Aug. 25 of the three issues of 5% gold bonds, 
aggregating $253,000, described in last week's issue of our paper, on page 
510. The statement, as will be noticed, calls attention to the fact that 
prior to Aug. 30, which is the date of delivery of the bonds, the 
assessed valuation of real estate and personal property will have been equal- 
ized for 1916 and will be in excess of $19,000,000, or an increase of about 
$6,000,000 over the present values. The statement referred to is as follows: 
Assessed valuation of real estate___._.........----------- $12,037,343 00 
Assessed bea goer of personal property ¢ 00 
Total assessed val at Lag property 13,029,343 00 

ee RR ait EE AL i wd sh as cn oe ed img eo 25, ,000 00 
City tax rate, 1915, aD i mills. 


Estimated actual v: 

Bonded indebtedness, not gr ee monde now offered: 
Municipal improvement and fundin Se ian anal oeniemiliinn se 
Improvement bonds issued against liens “held by the city__ 


1,090,000 00 
315,449 05 
$1,405,449 05 

Less liens paid in cash by abutting property owners, which 


cash is now on deposit in local depository banks and se- 
cured by indemnity bonds, and the city’s sinking fund, 





all of which is irrevocably pledged to the city’s bonded debt 144,961 00 
i NG en bn Cie k Sd cesmecbausuwadvenben $1,260,488 05 
Other indebtedness of city: 
Certificates of indebtedness issued in Dap hag of cost of 
street improvements, to cover which the city holds liens on 
FEAT ES RS SE eae Ss dale ne RS 29,722 00 
$1,290,210 05 
ulation of city, Polk’s Directory, 1916, 21 
pope to Au ok ‘1916 the assessed valuation of real estate and persona 
a party will e been equalized for 1916 and will be in excess of $19, 


MIAMI, Roberts Coney: Sogns BOND SALe. —On July 28 an 
ae of $24. bs 4 (not $25,000 re ee 1s) 6% f g bonds was 

warded to Arlite of Austin at 85 Ce, 103. p. $10). Denom. $500. 
Int. J. & 5 ed ee in 1949, subject to eal after ten years. 


MIAMI COUNTY (P. O. beet, B as Cee ane OFFERING.—Bids will 

be received until 10 a. m. Aug . N. Peters, Co. Aud., Many ~~ a 
Benn. 3-yr. aver. jail-impt. bonds. yey Secs. 2434 and 5638, Gen. C 

$300. ate July 1 1916. Prin. a semi-ann. int. feng Sy aan 

ble at er County Treasury. Due $3 00 yearly on July 1 from {617 to 

tout incl. Cert. check or cash for 5% JF cand oO ars my pd Tio Se. 

required. Bonds to be delivered and paid for 
aa of on award. 


MIDDLETOWN, Butler County, Ohio.—BONDS VOTED.—Reports 
state that the $35, 000 park bonds carried by a vote of 919 to 686 at the 
on Aug. 8. 


MIDDLETOWN CITY SOROOL DISTRICT (P. Middletown), 
Butler County, Ohio.—BOND. TED.—A vote of ons to 633 was cast 
at o oe: Aug. a4 election in favor * 1s $200,000 school bonds, it is said.— 

Dp. 

MIDLAND, Beaver County, 

be received antl 8 rs m. Aug. 


for $17,000 5 
Aug. 1 1 Maetaent oun 


Pa.—BOND OFFERING.—Proposals will 
1 by M. C. Donohoe, Secre of Council, 
poh ag bonds. Denom. $1,000. Date 
1916. d semi-ann' terest—F. & A. —payable at 
Midiand Sav. & rs #0. Midland. Due $1,000 biennially Aug. 1 et 
to 1926, inclusive; early Aug. 1 1928 to 1933, Sectaniee, and $2,000 
1'1934, 1935 and 00° Pose. Certified check for 2% of bonds bid’ for 
required. 
MILLERSBURG, Holmes County, Ohio.—BONDS VOTED — vaEhe 
$3,000 city-hall-impt. bonds carried at the election Aug. 8, it is stated 
MILTON, Van Buren County, Iowa.—BONDS VOTED.—A wits of 


244 to 97 was cast at a recent election in favor of the proposition to issue 
$18,000 water-works system tion bonds, it is said. 


MILWAUKEE, Wis.—BOND SALE.—This cay reaemty sold ‘‘over the 
counter” an issue of $50, “ag police department 


MILWAUKEE COUNT oe tel O. Milwaukee), Wis. Py cated AUTH- 
ORIZED.—The County B assed a resolution on Jul rovi for 
the issuance of $380,000 bonds for the completion of the c . 2 actory of the 
House of Correction and the complete equipment of all buildings that make 
7 a ergs proper. 


OULA COUNTY (P. O. Miseouls) Hons. —BONDS OFFERED 
BY's BANKERS — —The Lumbermen's Trus t Co. of Portland is eae “ 
iar p0-90-veer oO ao -—~ eoupan refund 

$1000. Date July 11016. ! and semi-ann 

J.&J. ,) — at = Gennes Treasur hes. Bonded debt, vineluding 
this ——. $460,100. Less sinking fund, ego, 955 05. Assessed value 1915, 

$16,109,148; Sl value (est.), $48, 327, 444. These bonds were offered 
for sale by the county on May 18 (V.'102; p. 1739). 


MISSOULA COUNTY Somos DISTRICT NO. 28 (P. O. St. Ig- 
natius), Mont.—BOND LE.—Keeler Bros. of Denver were awarded 
at 101 on May 27 the $28, 600 5% 10-20-year optional school bonds offered 
qe Ses day (V. 102, p. 1739). Denom. $500. Date June 1 1916. Int. 


MOBILE COUNTY (P. O. Mobile), Ala.—BONDS VOTED.—At the 
election Aug. 1 the ayertice 4 issuing the $150,000 school-bldg. bonds 
carried, it is stated. 03, 262. 

These bonds take the place or the $150,000 issue sold Mar. 27, but sub- 
sequently declared illeg: 


MODESTO CITY SCHOOL DISTRICT, Stanislaus County, Calif.— 
BOND ELECTION .—Reports state that an election will be a 2 ane 15 
to vote on the question of issuing $160,000 high-school building bo 


MONROE COUNTY (P. O. Wootetielé) Ohio.-—BOND ey —On 

Aug. 7 the $18,000 5% road bonds—V. 10 432—-were awarded to the 

Provident Sav. Bank & Tr. Co. of Cincinnati a 100.76. Other bids were: 

Tillotson& W olcottCo.,Cle.$18,113 40| Durfee, Niles & Co., Tol_$18,051 oe 

Hayden, Miller & Co. "Cle. 18,108 00 Monroe Bank, Woodsfield 18,051 00 

Sidney Spitzer & Co. ‘Tol. 18,100 80  atae: Nat. Bk., Clarington 18,050 00 
Denom. $3,600. Date Aug. 7 1916. Int. A. &'O. 


eed Gor Tose Jackson County, wise. sore ate: "a + Aus. 1 

e ear aver. cou 2— 

ardéd to to Durfeg, Niles OV G5 oF Rohe tor $6226 (108 766) and blank 

er were 

Recur. 8.B.&T.Co., Clev_*$6, 244 80| Hanchett Bond Co., Obic,- 99. 167 00 

bite . Slayton & Co., Tol_. 6,181 20|Sidney Spitzer & Go., 6,147 00 
H. Coffin, Chicago. ._- 6,181 00|Merchants’ & Marine ‘Book, 

Nat. City Bank, Memphis_ 6, 175 00|  Pascagoula_.____.____- 6,141 60 

John Nuveen & Co., Chic__ 6,177 00|F. L. Fuller & Co., Clev__. 6, 126 00 
* This bid, t hough higher than the purchaser's in amount, did not in- 

clude blank bonds. 


MONTICELLO, Green County, 
osals will be received until 2 p.m. 


Wisc.—BOND OFFERING.—Pro 
ug. 24 by H. M. Marts, Vil. Clerk, for 


Dp 
the $12,000 5% sce. power-plant bonds offered, but not sold on 
; ye $250, $500 and $1,000. 


June 8—V. 102, 2365. Denom. Int. semi- 
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annually at the Bank of Monticello. Due $1,000 yearly. March 1 from 
1917 7 to 1928, incl. Bonded debt, including this issue, $28,900. Fioating 
debt, $2,009. Assess. val. 1915, "$577, 895° actual val. $600,000. 


MT hs wiry ed County, ny i won SALE .-—On Ane. it 1 
issu if -year average funding bonds was aw: 
A Fo. | Pictebareh. Denom. $1,000. Date June 1 1916. 


Lyon, Singer & Co. 
Int. J. & D. Free of Pennsylvania State tax. 

MUSKOGEE, Muskogee County, Okla.—BONDS PROPOSED.— 
Local pa rs state that chs city is contemplating the issuance of $140,000 
funding 


NARBERTH, Montgomery County, oa BOND Saee- —This bor- 
has sold an e of $30, 4% tax-free COED, © 36g. urchaser’s 

tion) ae Denom. cow. Date July 1 1916. int. J . at Central 

tr. & Savs. Phila. 198. 5 years on July 1 from 1921 


e $5, 
to 1946 a Assess. val. 1918. $2, 202,19 
ao amount of bonds was reported so d during April. See V. 102, p. 


NATIONAL SOROOr paki | Los Angeles County, Calif.— 
DESCRIPTION OF e $15,000 5% school bonds recently 
awarded, it is satad” ‘4 ; ie fake Board of Control at 102.40 (V. mr 
p. 432) are in the denom. of $1,000 and dated July 1 1916. Due $1, 

early from 1917 to 1921, en jana $2,000 yearly from 1922 to 1926, fan 
Bonded debt, this issue, $15,000. Assess. val. $781,350. 


BAFERRO COUNTY (P. 1" Corsicana), Texas.—BOND SALE.—On 
ee Figmees of © Cienioain pasa t4 180,000 Dist. No. 4 and 

$100.0 500" Dist 5 road bonds at par, accrued int. and lithographing 
nd printing of a A it is stated. 


, NEVADA CONSOLIDATED SOROCE DISTRICT (P. O. Hema). 
Wyandot County, Ohio.—BON. OFFERING.—Proposals will 
received until 12 m. Aug. 14 by H. a. Dwire, Clerk Board of hatauce 
Be, S15: 400 0 &% coupon school bonds. Denom. $500. Date Sept. 1 1916. 
semi-annual interest ers at office of above Clerk. 
3000 Boot. Bont 1 1940, $2,500 Sept. 1 1941 to 1944, inclusive, and $3,000 
a 1 1945. bertitied check for 2% of bonds bid for, payable to the above 
erk, required. Bonds to be delivered and paid for within ten days from 
time of award. to pay accrued interest. 


| cag fey COUNTY (P. O. \ Rention®). Ind.—BOND SALE.—On 
2 the two issues of 444% road bonds ageregating $2 gz $26,280—V. ag 
state, to the 


32—were awarded, re . Nat. Bank of 
Be did wer for $26,805 50, equal to 101.999. 


NEW YORK CITY.—TEMPORARY LOANS.—tThe following short- 
term securities, ting 500,000, consisting of revenue bonds, s 


$8,5 

Ay nd bonds cau corporate stock notes, were disposed of by this cit 
ial revenue bonds of 1916__-_---- 3% —_ ain aei6} $2,500,000 
_ Revenue bonds of 1916......------- 36-10% Dec. 11916 1,000,000 
ae te eek “epee 36-10% Dec. 41916 1,500,000 
do do GO... catvecwseeaned 3 Nov. 25 1916 500,000 
do do RE RCTS ORR. 3 Dec. 11 1916 300,000 
do do ee ee a 3 Dec. 26 1916 200,000 
P do do | REE eats: 334% Jan. 31917 500,000 
Deees verve wee ae 1016. cs ko i en SCs. $4,000,000 

Corporate stock notes— 

pS gg Sea ae eeeee se 3% On or before | $1,500,000 
Water 1 3% ee yey 500,000 

REE LS ia AES RO before J 

- of Dec. 31 1916 

‘Total. corporate Gtock motes... . noch cere wc asnccacnus $2,000,000 
NG SS only s a nncsmaerumabnceiinn maaan $8,500,000 


NORFOLE COUNTY (P. O. pedham), Mass.—TEMPORARY LOAN. 
—On Aug. 8 the loan of $75,000, dated Aug. 10 and maturing Nov. 10 
1916, was negotiated with the Old Colony Trust Co. of Boston at 3.25% 
discount plus $1 25 premium, it is stated.—V. 103, p. 511. 


NORTH DAKOTA.—BONDS PURCHASED BY STATE.—During th 
month of July the following nineteen issues of bonds, aggregating $115, 000. 
were purchased by the State of North Dakota at og 
Ysnoent. Place Issui z P ‘ Date. 
$12,500 Alme School District___.... April. 1 1016 April 1 1926 

Bilodeau Schoci District -_-_-__ June + 1318 7 24 1926 
oy ogame 1916 July 1 1936 





NF OS eee May 22 1916 oy 
4,500 Juel School District___._.-- une 24 1916 June 1936 
4,000 McKinley School District-- 81916 June 8 1936 
1,750 Middle School Dist-_- 1916 May 27 1936 
1,000 Mikkelson School District __ 1916 June 24 1936 

30.000 Minot Special School D 1916 july 1 1931 
1,600 het School District __--- {ats J 1 1936 
2,800 Smith School District __--- 916 June 17 1936 
2,500 Sp Creek School Dist - - - June 24 1916 June 24 1936 
2,000 Star ool District... .- 11916 July 1 6 

600 Vang School District _._._.- May 27 1916 May 2 
6,000 Vivian School District ____-_ 1 are July 11936 
The Glenullin issue bears 5% ers bear 4%. 
* This issue matures $3, "May 22 ‘922 poh 1932 and $2, 000 May 22 
1926 and 1936. 


NORTH LEWISBURG, Champ paign County, Ohio.—BONDS 
VOTED.—The voters at the election Aug ayes 4 favor of the issuance 
of $10,400 street and fire-apparatus bonds, it is sai 

NOTTINGHAM SCHOOL FowssnrTy (P. oO. Bluffton), Wells 


Sounty Ind. i RACUGLETION OF BONDS.—We are advised that the 
$4 ag te bldg . bonds awarded to the Bank of Petroleum at par on July 28. 


” 511—bear 4 % int. and are d July 281916. Int. J.& J. 
Due Psa PSob. each six mon from July 1 1917 to Tan. 1 1919 incl. 
OCHOCO IRRIGATION DISTRICT (P. O. Prineville), Ore.— 


BONDS PROPOSED.—This district is ma ay the issuance of about 
$1,000,000 6% coupon irrigation bonds Rea is Project Engineer. 


ODEBOLT, Sac County, Iowa.—BOND SALE.—On Aug. 7 the 
$15,000 $% water-works bonds (V. 103, p. 432) were awarded to Geo. M. 


Bechtel & Co. of Davenport for $15, 47 , equal to 103.193. The other 
bidders were: 
Schanke & Co.,MasonCity$15, ripe. C. H. Coffin, Chicago---___- $15,151 


om ~ Nuveen & Co. ,;Chic. 15,41 
ate Aug. 1 1916. Int. F. 
1936 inclusive. 


OTTAWA COUNTY (P. O. Port Cuases) 


2 oR. Due $15,000 yearly from 1927 to 


Ohio.—BOND OFFERING. 


—Bids ide wilt be yesvtved until 10 a. m. 1 by D. L. Mackey, Co. Aud., 
for $26,500 5% 3 year aver. coup. highway baa Denom. $500. Date 
Sept. 1 1916. S. at getline of Treas. Due $2,500 each six 
months from fe ans 1 1917 to Mar. 1 


1922. incl. Cert. check for $1,000, 

payable by a Port Clinton bank, required. Purchaser to furnish bonds. 
OTTUMWA INDEPENDENT SCHOOL DISTRICT (P. O. Ot- 

tumwa), Wapello County, Iowa.—BONDS DEFEATED.— 

held July 18 resulted in the defeat of the abr n of iss the $125, 000 

high-school-building bonds. The vote was 1,219 ‘for’ and 1,515 ‘against.’ 


PALM BEACH Ma dk 28. SEPCIAL TAX SCHOOL DISTRICT NO. 

Fla.—BOND OFFERI Lewis, Supt. of Public Instruction 
Sp: O. West Palm Boek ol  abiive proposals until 12 m. Aug. 26 
ft is stated, for $20,000 6% 12 1-3-yr. aver. school bonds. Int. semi-ann. 
Certified check for 2%% required. 


PARSONS, Babette Be, 
proposition to issue th 0000 | 


Kans.—BONDS DEFEATED.—The 
water-works bonds was defeated at the 


election Aug. 1 by a vote eg! 644 “for” to 1,953 “‘against.”,-—V. 103, p. 432. 


PASS CHRISTIAN, Harrison County, Miss.—BONDS AUTHOR- 
IZED .—The City Council authorized 
struction bonds on Aug. 8, it is stated. 


PAULDING, Pauldi ty, 
posals will be received vy a sy 


the issuance of $150,000 seawall con- 


Ohio.—BOND OFFERING.—Pro- 
offman, Vil. Clerk, until 12 m. Aug. 21 


interest 
Assess. a ones. “$1. spiar $20. 


for $5, 500 5% retundieg bonds. Auth. Sec. 3916, Gen. Code. Date 
A I Due Oct. i 1936. Cert. check for 10% of 
bonds bid id for ~a Sai " : required. Bonds to 4 part os Iwered 


bis to the Vil. Treas., 
and paid ror within Bs: a gy from ay i of award. Purchaser to 
incl. this issue, $189, 1665; Goatten a debt, $3, Ss 000. 


iy ht a Wood County, Pegs hw SALE.—On Aug. 1 
the $10,000 5% year qeup. ding bonds—V. 103, p. 342—were 
a rarded to th 5% 20-78 burg Banking Co. at 105. "01 and int.. & basis of about 

O- 


Other bids w 
pone Spitzer & Co., “Tol._$10, 455 ey & Braun, Toledo_~_..$10,354 
D iles & Co., "Tol__- 10,42 of Ww Roth & Co., Toledo... 10,261 


Security 8. B.& T. Co., Tol. 10,418 


PIERPONT TOWNSHIP Cee. tT on a’ (P. o. Pierpont), 
Ashtabula County, Ohio.— —Pro Is will be re- 
ceived until 1 p. m. Aug. 18 by WI fh. ous lek ‘foe Si 1 a 6% ae tN 


aver. coup. un he 92 Auth. Sec. 5656, Gen. Denom 
Date July 1 1916. .-&0O. Due $130 yrly. on Oct. 1 from 1917 u; 
1926 incl. Cert. ciate ro $50, payable to the Dist. Treas., required. 


Bonds to be delivered and paid for within 10 days from time of 4 award. 
Purchaser to pay accrued interest. 


ey Ag tbs (P. O. Bartow), Fla.— BOND SALE.—On Aug 
A. B. Leach & Co. of New York were awarded, it is stated, the $1, 500" 600 
Be coupon road bonds—V. 103, p. 263—at 100.179. 


POLK COUNTY (P. O. Des Moines), Iowa.— BONDS DEFEATED .— 
—_, _— state — the election h . nee 5 resulted = Tx ff phe the 

uestions of issuing insane-asy’ “I; on an ,000 
Camty-farm- land-purchase bonds. rome 102: a 1741.) 


POMEROY, Me County, Ohio.— BOND OFFERING.—W. J. 
Vil. Clerk, will receive bids until 12 m. Sept. 2 for $6,000 5% 10-year re- 
funding bonds. Auth. Secs. 3917, 3918, 3923 and’ 3924, Code. 
Denom. $1,000. Date Sept. 11916. Int. M.&S. Due tg ‘1 1926: 
Purchaser to pay accrued interest. 


eer ine tint souney. No. ek ees Brit ect 
receiv: or the 000 ding bo ered on ere re: 
They will be a idaeed” - Set 


PORT CLINTON, Ottawa County, Ohio. Reo S455. —On Aug. 8 
the $i 1,000 5% 6 4-year aver. street bonds—V. 3 rere awarded 
to Tillotson & Wolcott Co. of Cleveland at 104.27 leah led. "Greer Rites: 
Breed, Elliott & Harrison_$11,4 + Se ag eee stupas | | oie 99 





Seasong & Mayer___. 11,452 00|F. L. Fuller & Co_______-_ 

Ohio National Bank.____ 11/451 77 | Field, Richards & Co___- 11,346 50 
Prov. 8. B. & Tr. Co___. 11,413 60 Security 8 . & Tr. Co__ 11,314 60 
Davies-Bertram Co____-_- 11,401 9 Weil, Roth x iin deeitlthesc 11,305 80 
Stacy & Braun_________- 11,384 58| First National Bank_____ - 11,261 40 
Ww. Slayton & Co_____ 11,380 60| Otis & Company _-___._-- 11,260 00 
Hayden, Miller & Co__-- 11,377 00|C. E. Denison & Co_____- 11,223 30 


Ma me tated unt O. Valp 


araiso) Ind.—BOND OFFERING.— 
til 10 a.m. Aug. 15 b 


y E. J. Gardner, Co. Treas., 


for t the we folio othe ah road bonds: 
$10, pela Nets Olson 25 bonds of Pine T Denom. $540. 
6,600 a. F. Jones et pt. road bonds of Union ee Denom. g200. 





ay 15 
— | Comatose bids until 10 a. m. Aug. 24 for 
reported. 


1917 to Now: 15 1926 
E, Gardner, Co. a 
$61, 279 19 5% ditch bonds, 
POSEY COUNTY (P. Me “at, Vernon), Ind.—BOND SALE. oe 
Aug. 8 the three issues of ‘34 \%-year aver. highway impt. bon 
ting $25,200—V. 103, a? 1—-were awarded to the People’s Dank & 
rust Co. for $25,661 25, call to 101.830. Other bids were: 
erect, Elliott & Harrison , Indian 
Mt. Vernon National Bank, Mt. 


County, N. Y.—BOND SP ING. —Pro 
wili ows received until 3:30 p. m. Aug. 5 by J. Gray, Vil. Cler 
$14,000 5% bonds. Denom. ays Date Aug. “i 1916. In 
Aug. 15 at the First Nat venna in N. Y. exchange. 
yearly on Aug. 15 from ‘oir te to 194i “incl, Cert. check, 
for 5% of amount of bonds bid for, required. 


RAVENNA, Postage County, Ohio.— BOND SALE.—On Aug. 7 the 
$20,000 44% ‘street bonds—V. 103, p. 343—-were awarded to the New First 
Nat. Bank of Columbus at 18 vs pst int. Other bidders were: 

Otis & Co., Cleveland_____- os Tillotson & Wolcott Co_____ $20,022 
Breed, Elliott & eng 20,03 


Is 

, for 
t. ann. on 
Due $500 
cash or bank draft 


RAVENNA, Albany 


READING, Hamilton County, gg —BOND SALE.—On A 
- ne’ 500 44% 10-year Mee St. village’s ion bonds—V. 103, 
343—were awarded to Seasongood wy Mayer Cincinnati for $7, 610 


tiol. -466) and int. Other bids were: 
liotson & Wolcott Co-__-__$7,592 25|Provident Savs. Bank 
Weil, Roth & Co., Cinc__. 7,539 75| Trust Co., Cincinnati. ..$7, 500 75 


RIDGEWAY AND SHELBY (Towns) UNION 
DISTRICT NO. 12 (P. 0. Me dina), Orleans County, NY foe NE 
ug 


OFFERIN' steve will be received until 8 p. m 
Whedon, Cleric B f Ed., for $125, ome 13-year aver. reg. RO E.. A 
Denom. $5,000 or to suit purchaser. Date Dec. 1 1916. Int. (rate to be 


named in bid), payable J. Me D. at_Central Bank of Medina in New York 
exchange. Due $5,000 yearly on Dec. 1 from 1917 to 1941, incl. Cert. 
check or bank draft on a national or State bank or trust company, for $5,000. 
iter to the Dist. Treas., required. Bonded debt $96,666 78, of which 

66,666 78 is for water bonds, which are paid from profits of operation, 
No floating debt. Assess. val. $4,500,000. Est. val., $8,500,000. Official 
circular states that there is no controversy or nee ending or threatened 
concerning the validity of the bonds or the title of pe present officers to 
“Rial Wan wee ‘arevines rted under the h 

s m was previously repo under the head of Medina S 

District, N. Y., in V. 103, p. 432. peor 


RIPLEY GoUrsy ef O. Versailles), Ind.—BOND SALE.—On Aug. 7 
the two issues of 44% 5}4-year aver. road bonds, aggregating $19, $00, 


were awarded as follows ( 103, p. 433): 
$14,200 + 6 haa bonds to the Sunman Bank for $14,530 25, equal to 
5,600 sonmece Z©D. bonds to the Versailles Bank for $5,738 10, equal 


102. ; 
The other bidders were: 


bg ye Fon 

Wirts Masietel Bank. oo... ce a. $5.731 00 $14,502 00 
PIRGEE . oinnch onedgnaumpvocdansnne. cet ee 14.334 00 
Breed, L Hilliott i OMNES. Coon. wh eeceO. seek 5,660 00 14/382 00 
J. GO nM Bi oles ee kek ARs. 5,672 50 14,378 00 
Feteher-American OR TRAIN i a 655 00 ,375 00 

ge RR ONG > 7 at ae palate cola: 5,641 00 14,356 00 
RL. ks Rail Maa ace: A 5,656 70 14,302 50 


ROCHESTER, N. Y.—NOTE SALE.—On Aug. 9 ~ four issues of 


notes ting $129,500 maturing in 8 months—V. — 
awarded to einen Bros, & Hutzler of Ne Y.at 3.89% Ans o Beane 
I ; 
Bond & Goodwin, New CRORE aie i U8 06" 
Swanton, Roches ochester - (TGR RR EULE, alla are, 4.00 27 00 
Lather Robbins, I oon: Ge 7 Wow Vero 4.00 5 50 
ummings, Prudden "SS RC NR ; 
Goldman, Sachs & Co., New York..._._._....- 4 Bt opp 
George H. Burr & Co., New York_______~~77777~" 4.125 at 
Genesee Valley Trust Co., Rochester______ (563° oO a 19 bask 
64,500 {4.24 Ricbe 


ROCE MART, Polk County, | Ga.—BOND ELECTION.—An election 
will be held Sept. 12 to vote on the question of issuing $30,000 5% school 
These bonds were ensvtondly voted, but the election was later 





nds. 
declared illegal. 
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ST. BERNARD, Hamilton County, Ohio.—BOND OFFERING.— 
ro ds addressed d. 


m. yy bao oe will be considered until 12 m. 


to 
. 26 for $50,000 446. °% = Conte. Auth. Sec. 3939 
Ger: Code. Denom. Date . July 91 9191 Int. J. & J. 


ST. JAMES oe gol G: O. Convent), » Les -—BOND ELECTION.—An 


election will be held , reports Road Districts Nos. 1 and 2 
<> vote en the ieanemdlias te bane a 000 rond hom ds. 


ST. JOSEPH, Buchanan County, Mo.—BOND ELECTION.—An 
— will be held S Sept. 26 to vote on the questions of issu $550,000 


$85,000 fire-dept., $85,000 light-plant, $25,000 ore ay A orang. and 
$40.0 000 subway-damage bonds. x . 


ST. JOSEPH COUNTY (P. O. pout mend), pee. —BOND OFFER- 
ING.—Bids will be received until 10 a. m. - 16 by Fred W. Martin, 
County _renmarer. a 18. ann 4 474 ‘Martin ‘owe et al road bonds in 
Union antientie Ghag - & N. Due part each six months 

ay 15 qoi7" 


ST. MARTINVILLE, St. Martin Parish, La.—BOND SALE.—J. L. 
Arlitt of Austin, Tex., recently ype hased an issue of $16,600 5% public 
impt. bonds. Int. semi-ann. in Y. Due serially from 1 to 10 years. 


ST. MARYS, Auglaize County, Coe. Ee OFFERING.—Bids 
will be received’ until 12 m. Aug. 23 by C. F. Buchholz, City Aud., for 
$45,000 5% 12-year aver. coup. water-works and electric-light-impt. 

nds, Series A. uth. Sec. 3939, Gen. Code. Denom. $1,000. Date 
Sept. 1 1916. Prin. and semi-ann. int.—A. O.—payable at ye of 
Sinking 7 Trustees. Due $1,000 each six months from Apr. 918 
to Apr. 1 1940 incl. Cert. check for not less than 2% of bonds bid Y-2 
paya le to the City Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. ur to pay accrued interest. 


ST. PAUL, Minn.—BOND OFFERING.—Proposals will be received 
until 12 m. Aug. 15 by Jesse Foot, City Compt., for $500,000 414 % 20-year 
coupon or reg. (purchaser’s option) ta tax-free permanent improvement re- 
volving fund bonds. Denom. $1,000. Date Aug. 1 1916. Prin. and 
semi-ann. int., payable in New York City. Cert. check or cash, deposit for 
2% of amount id, eames. This city has never defaulted on its obliga- 
tions and the princi and interest on its bonds previously issued have 
always been promptly paid at maturity. 


ST. TAMMANY PARISH (P. O. Covington), —BOND SALE.— 
The $6,000 5% First Ward hi piacin vent bonds ie. 101, Ps ema were 
awarded on March 15 to the Covington Bank & Trust Co. at 9 


SAN BERNARDINO, San Bernardino County, Calif. S einie DE- 
FEATED.—The election held J uly 25 resulted in the defeat of the question 
of issuing the $151,500 municipal-impt. bonds.—V. 103, p. 343. 


SANDUSKY COUNTY (P. O. weement), Ohio.—BOND OFFERING. 
—Proposals will be received until 12 m. Aug. 19 by Frank R. werd County 
Auditor, for $26,000 4%% road bonds. Auth. Sec. 1223, gg y 
Denom. $ . Date Aug. 19 1916. Int. M. & 8. Due $3 000 Mi 15 
and Sept. 15 1917 and 1918 and $3,500 Mar. 15 and Sept. 15 1919 and 1 1920. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 


SANGAMON Ag rt SCHOOL DISTRICT NO. 186 (P.O 


. Spring- 
field), I11.—BOND SALE.—On Aus. 


8 the $100,000 4% 10%-yr. aver. 
he PA 


Douglas shoal nee jen i 103, p. 433—were aw to Harris 
bids & Sav. Bank of Chicago at 102.01—a basis of about 4.26%. Other 

S were: 

B. Leach & Co., Chic_$101,906 00 bag te oe Co., 

i. Rollins & Sons, Chic101/885 00 Springfield ..o-.___--! 1,431 00 
Wn, A. Read&Co., Chic. 1911817 60) Wm.R. Compton Go., Chici01,386 66 
Continental & Comm. Tr. H. T. Holtz & Co., Chic. 101,177 00 

Sav. Be ge 101,779 75| Farmers’ Nat. & Ridge 


First Tr. E'S Bk., 101.572 50| Nat. Banks, § ringt'd 100,945 00 
R.M. Grant & Co., One 101,556 00|Emery, Peck & Rockw’d 100/659 00 


SAN PATRICIO COUNTY (P. O. Sinton), Tex.——BONDS DE- 
FEATED.—The proposition to issue the $150,000 good-road bonds (V. 103, 
D. 82) failed to carry at the election held July 8. 


SAN RAFAEL, Marin County, Calif.—BOND ELECTION PRO- 
POSED. —Reports’ state that an election will probably be called shortly 
to vote on the question of issuing $50,000 channel-impt. bonds. 


SANTA BARBARA, Santa Barbara County, Calif.—BONDS 
PROPOSED.—Reports state that this city contemplates issuing $75,000 
sewage-disposal-system bonds. % 


SANTA MONICA Los Angeles County, Calif. = SOND OFFERING. 
—Proposals will be received until 10 a Aug. 30 by M. K. Patten: 
Commr. of Finance and ex-officio City Clerk, for ike s7i2, 7 oo” 21 
aver. reg. or coup. water-works bonds v May 26—V. hs a. 
Denom. 684 for $1,000, 114 for $250. Date Sept. 1 A and semi- 
ann. int.—M. & 8 Pazaule 2 at office of City Treas., t Chase Nat. 
Bank, N. Y. Z> $1 ly on Sept. 1 from i919 to. 1956, incl. Cert. 
check ona California bank for at least 2 %/ of amount of bid, 


id, payable to the 
above Co oner, required. le to pay accrued The 
roceedings for the issuance of these bonds have been ap of Los by Dillon, 
Thomeon & yn AS of a Y. os and Bordwell & Meieous oO Los Answee an and 
eee SS shed purchaser. onds are t 
and nd may Pe write CK puineipal and rin Bonded» debe $247" "000. 
val. 1915 $17, 362, 055. True val., est., $28,391,480. 
‘SEATTLE, Wash.—BOND SALE.—The follo 6% special-improve- 
ment bonds, pggresating $726,216 42, were sold by city at par during 
the month of 
nt. ve mpt. Dist. Purpose. Date. Due. 
$10,829 33.-.-------- 2886 Paving July 3 1916 July 3 1928 
‘ee 21 Sewers July 3 1916 July 3 1928 
SEE Teach occ mene 927 Sewers July 81916 July 8 1928 
|S 2 Reese 2933 «Piling July 10 1916 July 10 1928 
re 2878 Paving July 17 1916 July 17 1928 
+ leg eT PR Saas 2 Sewers July 17 1916 July 17 1928 
oe Soe 2857 Grading July 18 1916 July 18 1926 
SLED Gee cadesccue 2877 Paving July 18 1916 July 18 1928 
ee Mich on some 2928 Paving July 20 1916 July 20 1928 
8 ps 2891 G July 28 1916 July 28 1928 
3,5 | eee 2954 yaiice ains July 28 1916 July 28 1928 
GB068 Be.scctsccns 288 31 1916 July 31 1938 


8 July 31 
All the above bonds are eabient" to call at any interest weyers date. 


SEDRO-WOOLLEY, Skagit County, Wash.—BONDS OFFERED 
BY BANKERS. —Carstens & arles, Inc., of coat. are offering to inves- 


tors an issue of $40,000 5% 20-year refundin, Denom. $1,000. 
Date Aug. 11916. Prin. and semi-ann. int.— ara i at office 
of City reas., or at fiscal agency of the State = Was gton in 


Total indebtedness incl. this issue $46,000. Assess. val. 1915 $480, D000 
Actual est. $2,500,000. 


SHAWNEE SCHOOL TOWNSHIP, Fountain County, Ind.—BOND 
Hahaly tag Er, ds will re peouved until 2 p.m: Aug. 2 (date chanend 
Nowa) 43 3090 486% % aealen l'bon “ik. V. 103, ‘& B13, hp 56 foi 

oO schoo 8. p enom. 

v0 4 "for $235 14247, schoo 25 1916." Int. J. & J. 


& 00 eac 
pan A from can ib 1917 to J 15 1931 incl. and $500 July 15 1 1931, 
Cert. check for 10% of amount 0} bid, payable to Twp. Trustee, required. 


SHINER, Lavaca County, Tex.—BOND SALE.—The Mayor advises 
us that the $12, — Sho §-year (0 (egional 5 electric-light bonds voted 
April 18—V. 102, 2—were aw ed on July 1 to the Blanton-Wise 
Co. of Houston Fe Pny and interest, less $250. Denom. $500. Date 
May 11916. Int. annual on May 1. 


SaIrEaY CORZCLIDATED ay a hs pomoo. DISTRICT 
(P. O. Shipl , Story County, Iowa.—BOND LE n July 24 an 
issue of S21 5% school bonds was awarded to Ben & Co. ~ Mason 
City for $21,666, equal to 103.171. Other bids were: 


Wells & Dickey Co. PE RENE $21,666|Security Trust Co __..-.-- $21,333 
Geo. M. Bechtel & Co_... 21,600|Farmers Bank, Nevada... 21,300 
First Nat. Sa: Nevada__ 21,350 

Denom. $1.000. Date Aug. L1aN8. Int. & D. Due $1,000 yearly 


on June 1 from 1922 to 1935 ag and $7,000 : > 1 1936. 


SIDNEY, Shelby County, Ohio.—BONDS VOTED.—Bonds in the 
sum of $92 .900 for city improvement and fire equipment, voted upon Aug. 8, 
are thought to have carried by a vote of 3 to 1, it is stated. 


SIGOURNEY SCHOOL DISTRICT, (P. O. Sigourney), Keokuk 
County, Ilowa.—BONDS VOTED.—At the election July 29, the questions 








of issuing $1,500 imnpt. and $6,500 school bldg. bonds carried, it is é 
by respective votes of 146 to 17 and 136 to 2 3. 2 


SILVER BOW COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Mont.—BOND SA —E. H. Rollins & Sons of Denver one Pid) ys (| 


$75, mt 10-20-yr. e pete ld co’ buil bo ft 
$73, 103. hate es po media spon ding bonds offered on July 18 


SOUTH ENGLISH INDEPENDENT SCHOOL eat ety an 
(P. O. 80. English), Keokuk County, Iowa.—BONDS sz 
Reports state that this district recently voted $8,000 school bende 


SOUTH FORK TOWNSHIP f. 2. South Fork), Christian Coun 
Ills.— BOND ELECTION PROPOSED.—According 3 reoprts, an A pow A 
will be held in the near future to Tons on the proposition to ‘issue $7,000 
bridge-construction bonds. 


SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Sept. 5 by W. J. Barrett, City Auditor, 
tor t the following street bonds: 
$4,651 99 44% % Poo s te dame bonds. Denom. 2 for $500, 1 for $651 99. 
une 11916. Int.M.&S8S. Due $1,151 99 Se St 
7, $1,000 Sept. 1 1918 and 1919 and $500 Sept. 1 19 
28,745 78 44% city’ 8 's portion bonds. Denom. 1 for $745 78, 28 for $1,000. 
arch 11916. Int.M.&S8S. Due $3,745 78 Sept. 1 
TOT, $4, 000 yearly on - 1from 1918 to 1923, inelu- 
sive, and $1,000 Sept. 
aily-on Ms t bonds. Date March 11916. Interest et 


ly on March 1. Due $445 48 yearly on March 1 from 
917 to 1921, inclusive. 


Certified chau for 5% of bonds offered required. Bonds to be delivered 
and paid for within ten days from time of award. Purchaser to pay 
accrued interest. 

SPRINGFIELD, Ohio. a +g SALE.—On gus. 4 the six issues of 
4%% and 5% bonds, ogeregarin $84,776 (V. 103, 433) were awarded, 
reports state, to Rudo leybolte Co. of Cincinnati for $86,341 84 
ay. 847) and interest. 

hese bonds are not new issues but securities which were held in the Sinking 
Fund as investments. 

STEPHENSON COUNTY (P. O. Freeport), Ills.—BOND ELECTION. 
—According to newspa reports an election will be held Nov. 7 to vote 
on the question of iss $850,000 road bonds. 

STEUBEN COUNTY (P. O. Angola), Ind.—BOND SALE.—The fol- 
lowing bids were received for the three raars of 444% road bonds aggre- 


2,227 40 5% 


gating $30,520 offered on Aug. 8—V. 103, 5 
$5,400 $5,520 $19, 
ad. Road. R f 
Breed, Elliott & Harrison____________ $5.486 00 $5,60900 $19,960°00 
Fletcher American National Bank_-___ 483 00 *5,613 00 19 bt 00 
i AS. | | SOP ee Ee 5,481 00 5,60400 *20,001°'00 
erman-American National Bank~--_-_- 5,473 34 5,59719  _-_..-.. 


*These bids were accepted. 


STEVENS COUNTY SCHOOL DISTRICT NO. 19 SP: O. Morris), 
Minn.—BOND SALE.—On July 29 an issue of $3,009 5% 10-year school 
bonds was awarded to Wells & Dickey Co. of Minneapolis at par and int. 
Date Aug. 1 1916. The Swift County Bank of Benson also bid par. 


STEVENS POINT, Portage County, Wis.—BOND SALE.—On 
Aug. 1 the $20, og ti 10-year average coupon sewer bonds (V. 103, p. 343) 
were awarded B. Leac & Co. of Chicago at 105. 395—a ‘basis of 
about 4. 335% it S as 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE.—On 
Aug. 5 the $36,280 4% % road bonds—V. 103, p. 434—were awarded to the 
Sullivan State Bank for $37,060, equal to 102.149. Other bidders were: 
Br lliott & Harrison, Citizens’ Tr. Co., Sullivan$36,909 38 
Indianapolis Ceueneonal $36,915 00| Miller & Co., Indpls bids tae ,861 00 
BONDS PROPOSED.—Reports state that this county is considering 
the issuance of $34,800 levee bonds. 


SUMNER SCHOOL DISTRICT (P. Sumner), Pierce County, 
Wash.—BONDS DEFEATED.—The Ee of issuing $49,000 building 


bonds was defeated, reports state, at an election held Saiy 10. The vote 
was 103 “for” and 169 ‘ against.’ 


SUNNYVALE, Santa Clara County, Calif.—BONDS DEFEATED.— 
Newspaper roa state that the $10,000 street-paving bonds failed to 
carry at the election July 25 (V. 103, p. 264). 

TIPTON COUNTY «.¢ O. Tipton), Ind.—BOND SALE 


-—On Ans. 2 
the two issues of 4 


road bonds aggregating $9,420—V. 103, p. 434— 
were awarded to the F etcher Amer. Nat. Bank of Indianapolis for $9, 550 50 
{10} . .587) and int. Other bids were: 

Dollings Co., Indianap_$9,520!Miller & Co., Indianapolis. -_$9,501 
Breed, Elliott & Harrison, Ind. 9,502] 


, 


TRENTON, N. J.—BONDS AUTHORIZED.—The Board of Commis- 
Gennes ces on Aug. 2 providing for the issuance of the follow- 
in % Mo yee or registered bonds: 
$35.0 bonds not to exceed this amount for street paving. Due $3, poo 

BY on Sept. 1 from 1918 to 1925, inclusive, and $5,000 Sept. 1 
90,000 (aot exceeding) bonds for Sine hemse-commernetion. uipment and 
tus. ue $5,000 yearly on Sept. m 19 1B to 1929, 
i usive, and $6, 000" early on Sept. 1 from 1930% to 1934, inclusive. 
—— $100 or multiples thereof. Date Sept. 11916. Int. semi-ann. 
RIMBLE COUNTY (P. O. Redford), -—BOND SALE.—On 

Aug. 80 8 the ne $45. 000 00 57 29-year road bonds—V. 103, p. 265—were awarded, 
it sta’ illotson & Wolcott Co., Cleveland, for $45,796 50 
—equal to rox" vr The average life of bonds is 15 years and 10 months. 

TRINITY RIVER IRBIGATION DISTRICT (P. O. Anahuac), 


Chambers County, Tex.—BOND OFFERING.—Additional aoemation is 
es fend selgnve to the offering on yi 15 of the following 544% bonds— 


$10, 1006 Bonds issued for docks, &c., being the unsold portion of an issue 


25,000. Denom. $250. Date Oct.11912. Due Oct. 1 1942. 
30,000 bonds for rebuilding bulkhead, locks, &c. Denom. $500. Date 
Jan. 1 1916. Due 28, 29 and 30 years 


Bids for these bonds will be received until 3 p. m. on i. ue dag by Thos. 8. 
Ellis, Sec. Bd. of Directors. ins. yable qnnsely . check for 1% 
of amount required. uation, $1,522,6 10° 


UNION sCuOOL TOWNSHIP (P. O. Eaton) 
Ind. wan OFFE “NG ah gy ow 
by Wm. E. Gum vy oe Trustee, fi 
1 Thor $i, v0, 14 for $13 350. Date "hun. 36 191 ann. on A 
ae $1, i100 Aug. 28 1917 and $1,350 yearly on Aug. 28 from 1918 to oi931, 


UNION (Fown) | SCROOL DISTRICT (P. O. Endicott), Broome 
County, N. Y.— ALE.—On Aug. 2 the $40,000 20%4-yr aver 
bldg. bonds—V ios. need awarded to Geo. B. 

ot N. Y. at 100.41 tor re 15s. Denom. $1, 000.” Date Sept. 1 1916. 
ann. in December. 


URBANA, Champaign County, Ohio.— BONDS VOTED.—Reports 
state that the question of issuing $10,000 bridge bonds carried Aug. 8. 


UTICA, 5, + £ —BOND OFFERING.—Proposals will be received until 
Stuart Rd _Barder, City Compt., for the following 4% 


ive 82 37h 50 ¥5 on Aug. 1 from 1917 to 1936 incl. 
Oo srty: - Aug. 1 fron 1 from 1917 to 1926 incl. 

Denom. to suit purch Agg. 1 191 Prin. and pene. int. 

A.—payable at “otrice of < City 3 pee request 0: 

holdes” will be remitted in N. Y. eens “Ee . check for 1% bonds 

bid for, payable to the City Treas . Bids must be unconditional 

and upon forms ed by the City Comptroller. 


VAN BUREN SCHOOL TOWNSHIP (P. O. Summitville), Madison 
County, Ind.—BOND OFFERING.—Proposals will be received until 
2p.m. Aug. 23 by J. M. Kaufman. Tw wy bit og for $27; 400 6. be school 
bonds. Denom. 54 for $500, 1 for $4 Date Aug. 1 P 2.) a 
semi-ann. int.—F. & A. —payable at the Summitville 

Summitville. Cert. check for $500 required. acceeatel ae oder t to te: 
nish blank bonds at own expense. 


VANDERBURGH COUNTY 


Int. 


(P. O. Evansville), Ind.—BOND 


OFFERING.—Newton W. Thrall, County Treasurer, will offer for sale at 
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public auction at 10 a. Aug. 28 $2, ri 4 Wm. Stremming et 7 We Oke Wayne Count '* Rw —BOND OFFERING.—City Clerk 
road bonds. Denom. $1i2 50. aw Due $112 50 each six] J. ait J 


Int. 5 M. will rec Ss, according to rts, until 12 m. 
months from May 15 1917 to Nov. 15 M026, inclusive. Sept. 5 :~ r $12, 000 5% i% 10ab ee optional water bonds. Int. semi-ann. 
VAN WERT COUNTY (P. O. Van Wert), Ohio.— BOND OFFERING. 


—Proposals will be received until 12 m. Sept. 2 by Wm. Klein, Co. Aud.,| , WAYNE COUNTY iy O. Wooster), Ohio.—BOND ge rn an 
for $21,000 5% 2-yr. aver. ditch bonds. ‘Auth. Secs. 6492 and 6493, Gen’ | Aug. 7 the acy poe io% ”, 34-yr. aver. r bonds—V. 103, 434—we 
Code. ‘Denom. $500. Date Sept. 21916. Prin. and semi-ann. int.—M. | 2Warded to th Davi es-Bertram Co. of Cin. for $17, 684—equal to 101 051. 
& 5.—payable at Co. Treas. ue, $7 000 Be rt. 2 1917, 1918" and 1919. Date Aug. 15 1 
ert. check on a Van Wert Coun ank for requir Ss must be 
unconditional. County will furnish the blank Bars on WAYNE COUNTY (P. oO. Waynesboro). Tenn.—BOND ELECTIONS. 
—An election will be held Aug. 19 to decide whether or not this county shall 
canoe Gounty, Ind “BOND SALE. Cat Ste tietee ae ane issue $150, 000 | = Feerons-are bonds. The propesition to issue road- con- 
bonds—V. 10 . 344—were ewandes to the Indiana Trust Co. wists: arackes panes wi SAnmeES 6 & Voss. I 5 GURNEE. OD Rete: A: 
ia, 0°G for $16, (ib -—eanal to 100.137. Other bids were WAYNESVILLE TOWNSHIP (P. O. Waynesville), Dewitt County, 
Gara, Lafayette. - -$16,021 00|Breed, Elliott & Harr’n_.$16,011 00 | Ills.—BONDS DEFEATED.—At a recent election the question of issuing 
J. Wild & Co. Indian _ 16,015 40| Will H. Wade__________ 16,001 00 | $2,000 bonds was defeated, it is stated. 
} od . $1,000. Int. J.&J. Due $1, 000 each six months from July 1 
1917 to Jan.'1 1925 incl. WAYNOKA, Woods County, Okla.—_BOND ELECTION.—An elec- 
WALLER COUNTY (P. O. Hempstead), Texas.— BOND OFFERING. tion will be held Aug. 31, it is stated, to vote on the question of 
—Bids will be received until Aug. 14 for the $25,000 5% 10-40-yr. optionai | Municipal-improvement bonds. 


Road Dist. No. 1 bonds voted June 22—V. 103, p. 83. Allen B. Hannay WAYZATA, A, Hennepin County, Minn.—BOND OFFERING.—Village 


is County Judge. Clerk G. receive proposals, it is stated, until Aug. 15 for 
prarivt RIDGE WATER WORRS s5> ay Sd PisTRiOe BO, 1 | $15,000 6% Ne and bridge bonds. Interest semi-annual. 
alnu e), Lawrence County, —BO. 
ug. 3 an issue of $75-000 5% % bonds was Reni at par by J. G Rice WEESAW TOWNSHIP (P. O. Niles), Mich.—_ BONDS DEFEATED.— 
ardson, President of the Lawrence County Bank of Walnut Ridge, it is | The proposition to issue $50,000 road-construction bonds was defeated, we 
stated. learn, at the election April goo 
WAPAKONETA, Auglaize County, Ohio.—BONDS VOTED.—Re- WELLINGTON SOROCr DISTRICT (P. 


ports state the $40,000 sewer and $7,000 deficiency bonds carried at the | County, Ohio. Fe ee 
election Aug. 8.—V. 103, p. 512. 











Wolungton). Lorain 
LE.—On Aug. 5 the 355, al 15-year aver. 
Ghia inden 3° pd S44 were Tabet 459% Bolus & oda 
oO a and int., a basis of abou lo « er were 
WARM SPRINGS FREIGATION DISTRICT (P. O. Vale), Malheur g° Seaso ood & M : ee 
County, Ore.—BOND ELECTION .—Reports state that an election will Prov. B.& Tr.Co.,Oin..$57,095 50|S ng ayer, Cin___$56, 705 


Tillotson & Wolcott’ Co-_ 56,848 00|F. L. Fuller & Co., Clev___. 56,6 
be held ‘Aug. 15 to vote on the question of issuing $700,000 irrigation- | New First Nat. Bk.,Colum. 56.760 00 Otis "& Oo., Cleveland____- 36580 
system-improvement bonds. C. E. Denison & Co., Clev. 56,743 00 


WARSAW VILLAGE SCHOOL DISTRICT (P. O. Warsaw), Coshoc- WEST HOBOKEN, Hudson County, N. J.—BONDS AUTHORIZED. 
ton County, Ohio. We SALE.—On Aug. 2 the $5,500 5% 6-yr. | —Dispatches state that the Town Council passed an ordinance on Aug. 9 
aver. school bonds—V. 103, p. 344—were awarded to the Peoples Banking 


-hall- a 
Go. at Cdaanesom tor $5, 605 +4 ual to 101-918, it is said. authattahae the issuance of $150,000 town-hall-site purchase and construc 


tion bonds. 
pWASHINGTON COUNTY COMMON SCHOOL DISTRICT NO. 22 Va.—BO FERING — 
{F. S. Seen), “i 000 Bo oa Ac omnpptit Bg Rig SF. og roby my Provoasts wilt besecerved ans eer Gane 13 Aug. 21 by HR. MeCanna, 
as purchas e 5 yr. option g. bonds vo une : : ‘4 
1919—V. 101, p. 2094. Date April 1 1915. ee en FE ee 


ann 
N 
(P pv 6 Fort Worth), Tarrant oun. PENT SCHOOL, byt ts Nad WHIT E TOWNSHIP (P. O. Aurora), St. Louis County, Minn.— 
We have just learned that the question of issuing the $10,000 building poly ag 6 hon Ten Olek = $27,000 6%, p- RE E weds, 
bonds submitted to the voters on March 18 was defeated—V. 102, p. 824. Denom. $1,000. Int. ann. on Sul ly 22. ,000 July 22 1917. $9,000 
ASHTENAW COUNTY (P. O. Ann Arbor), Mich.—NO ACTION , July 22 1918 and $10,000 July 22 1919. Gert check on some State or 
YET TAKEN .—The County Clerk writes that no action will be taken until | 24tional bank in St. Louis County for $1,500, payable to the Twp. Treas., 
about October towards the issuance of the $40,000 poor-house bonds voted | required. Bids must be unconditional. 
April 3.—V. 102, p. 1559. WILLIAMSBURG, James City County, Va.—BOND OFFERING. — 
WATERTOWN, Carver County, Minn.—BOND ELECTION PRO- | Sealed p s will be received until 12 m. Aug. 25 by L Ferguson, 
POSED .—This city is contemplating calling an election to vote on the | Clerk ot the City Council, fos. SS. vt 5% 30-year water ao) sew e- 
questions of issuing $150, electric-line and $100,000 city-hall and | system-construction bonds. 5 1916. Int. J. & J. at the 
auditorium bonds. City Treasurer's office. These ty ie exempt from city taxes and will 



















































































FINANCIAL FINANCIAL 
[uN Securities Corporation General 
1338 Chestnut St., Philadelphia 
STON E &WEBSTER 34 Pine St., New York 
igen “e Authorized Capital Issued 
CRNANGE pee wittte Gevtegnnan $10,000,000 00 $5,021,875 00 
BUY AND SELL securities. 
DESIGN steam power stations, hydro- Deals and invests in public service securities 
eat gg taping pave Reg or amg Participates in security underwritings 
gas plants, industrial plants and ||, Finances public service enterprises 
building p p 
CONSTRUCT either from our own de- P. M. CHANDLER, President 
signs or from designs of other engi- S. W. FFOULKES, Vice-President 
neers er architects. G. W. ROBERTSON, Vice-President 
J. K. TRIMBLE, Sec’y & Treasurer 
REPORT on public utility properties, 
Proposed extensions or new projects. || DIRECTORS 
|] CALDWELL HARDY, Norfolk, Va. F. W. ROEBLING, Jr., Trenton, N. J. 
go aaa and gee ||| ALEXANDER J. HEMPHILL, New York | S. W. FFOULKES, Philadelphia 
| HOWARD A. LOEB, Philadelphia J. G. WHITE, New York 
S. Z. MITCHELL, New York P. M. CHANDLER, Philadelphia 
‘| FERGUS REID, Norfolk, Va. F. T. CHANDLER, Philadelphia 
NEW YORK BOSTON CHICAGO GEO. W. ROBERTSON, Shamokin, Pa. PARMELY W. HERRICK, Cleveland, O. 
J. K. TRIMBLE, Philadelphia 
Lawyers Acts as * 
Y Executor Girard Trust Company 
rustee, 
RAYMOND M. HUDSON |} 4Gitinistrator, PHILADELPHIA 
ATTORNEY AT LAW Guardian, 
BOND BUILDING WASHINGTON, D. C. meer tec 4 Chartered 1836 
Practice before U. 8. Supreme Court, U. 8. Court egistrar an 
of Claims, D- ©. Court of Appeals, D. O. Supreme |} Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 
ments, Congressional Committees, Federal Re- ag % 
serve Board, Federal Trade Commission, Inter-|]| Interest aiiowed 
state Commerce Commission. Cable ““Rayhud. on deposits. E. B. Morris, President. 
F. WM. KRAFT or | 
LAWYER AMY 
Specializing in Examination of GEO. B. EDWARDS H. & CO. 
Municipal and Corporation Bonds Tribane Building, NEW YORK, N. Y. Members N. Y. Stock Exchange 
ersded tannin TRUDE SimEDINO POR SALE.—Timber, r, Coal, tron, Ranch and 44 AND 46 WALL ST., 
111 WEST MONROE STREET Confidential Ree J Frestisstions: Transact a General Investment and Stock 
CHICAGO, ILL. United t Sates Indies, Oavada, Mexico * Exchanes Businecs 
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be approved as to form by G. A. Dovell, attorney, of Williamsburg. Certi- 
fied check for 2% of bonds bid for, payable to the City Sergeant, required. 


WRIGHT CONSOLIDATED SCHOOL DISTRICT (P. O. Wright) 
Mahaska County, Iowa.—NO ACTION YET TAKEN.—Up to July 22 
no action had been taken towards the offering of the $12,000 oe 1-10-year 
serial building bonds (V. 102, p. 457) because of a case brought against the 
ieeuance. of the bonds, which will heard in the Supreme Court next 

eptember. 


YANETON COUNTY (P. O. Yankton), So. Dak.—NO ACTION 
YET TAKEN.—The County Auditor advises us under date of July 21 
that no action had yet been taken towards the offering of the $300,000 
Missouri River bridge bonds voted Nov. 9 1915.—V. 102, p. 273. 


YAZOO MISSISSIPPI DELTA LEVEE DISTRICT (P. O. Clarks- 
dale), Coahoma County, Miss.—BOND SALE.—Reports state that the 
$1,500,000 bonds which were recently offered but not sold (V. 102, p. 2368) 
have been sold at par and interest as follows: $750,000 to the Planters’ 
Bank of Clarksdale, $250,000 to the Bank of Clarksdale, $200,000 to the 
Delta Bank & Trust Co. of Clarksdale and $300,000 to the First National 
Bank of Greenwood. 


YELLOW SPRINGS, Greene County, Ohio.— BOND OFFERING.— 
—Bids (sealed or verbal) will be received until 12 m. Sept. 5 by H. O. 
Brown, Village Clerk, for $5,995 65 5% has ba average street-improve- 
ment village’s portion bonds. Denom. i for $595 65 and 9 for $600. Date 
Sept. 11916. Int. M.&S. Due $595 65 a 1 1917 and $600 yearly 
on Sept. 1 from 1918 to 1926, inclusive. Certified check for at least 5% 
of bonds bid for, payable to the Village Treasurer, required. Bonds to be 
delivered and paid for within ten days from time of award. 


YORKTOWN INDEPENDENT SCHOOL DISTRICT (P. O. York- 
town), Dewitt County, Texas.—BIDS REJECTED.—All bids received 
for the $10,000 5% 10-40-year optional school bonds offered on Aug. 4 
were rejected (V. 103, p. 434). 





Canada, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE OFFERING. 
M. C. Elliott, Manager Debenture Branch Dept. of Education (P. O. 
Edmonton), will receive bids until Aug. 18 for $4.800 10-installment and 
$350 7-installment 7% coup. school debentures. Date Aug. 5 1916. 


ALVINSTON, Ont.—LOAN AUTHORIZED.—The Council passed a 
by-law on July 5, it is said, authorizing a loan of $1,000 from the Molsons’ 
Bank. 


ANDERDON TOWNSHIP, Ont.—DEBENTURE SALE.—On Aug. 2 
$3,083 65 5-year and $5,000 10-year 54% debentures were awarded to 
Geo. A. Stimson & Co. of Toronto at par, it is stated. 


ARTHUR, Ont.—DEBENTURE OFFERING.—D. T. Small, Vil. Clerk, 
will receive bids until Aug. 21 for $15,000 6% 30-year hydro-electric 
debentures. 

AYLMER, Que.—DEBENTURE OFFERING.—H. Sexsmith, Secy.- 
Treas., will consider bids until Aug. 24 for $35,000 5% 30-year filtration- 
plant debentures. Int. M. & N. 

CARTIERVILLE, Ont.—DEBENTURE OFFERING.—J.H. Lapierre, 
Secretary-Treasurer, will receive proposals until 5 p. m. Aug. 21 for 
$100,000 6% or 6% % 40-year town bonds, it is stated. Certified check for 
$2,000 required. 








CREEMORE, Ont.—DEBENTURE SALE.—On Aug. 2 an issue of 
$16,000 6% 30-yr. installment school debentures was awarded to the Canada 
Bond Corporation of Toronto at 103.636. i 


INDIAN HEAD SCHOOL DISTRICT, Sask.—_ D EBEN TURE SALE.— 
Dispatches state that Goldman & Co. of Toronto recently p an 
issue of $17,671 6% 20-installment debentures. 


MELITA, Man.—DEBENTURE OFFERING.—This place is offering 
for sale an issue of $12,000 6% 25-installment fire-hall and apparatus 
debentures, it is said. 


MONTREAL, Que.—TEMPORARY LOAN :—This city recently nego- 
tiated a loan of $2,000,000, it is stated.—V. 103, p. 514. 


NORTH BAY, Ont.—DEBENTURE OFFERING.—Proposals will be 
received until 12 m. Sept. 1 by M. W. Flannery, Town, Treas., for $15,000 
6% patriotic purpose debentures. Due in 20 equal annual installments 
of principal and interest. 


NORWICH, Ont.—DEBENTURE SALE.—According to reports Mul- 
holland, Bird & Graham of Toronto recently purchased an issue of $2,039 
6% 10-year school debentures. 


OGEMA, Sask.—DEBENTURE SALE.—Reports state that this town 
has placed an issue of $6,500 7% 20-installment debentures with W. L. 
Mc on & Co. of Toronto. 


OTTAWA, Ont.—TEMPORARY LOAN .—This omy reoentty negotiated 
a loan of $300,000 maturing Aug. 1 1916 with Bond & Goodwin of N. Y. 
at 4.45% interest. 

PETROLEA, Ont.—DEBENTURES VOTED.—The question of issuing 


$7,500 20-year deficiency debentures carried at the election held July 31, 
it is stated. 


PORTAGE LA PRAIRIE SCHOOL DISTRICT NO. 10, Man.— 
DEBENTURE SALE.—On Aug. 3 the $35,000 6% 20-installment school 
debentures—V. 103, SA 435—were awarded at 99. 62 to W. L. McKinnon 
& Co. of Regina. ate Aug. 1 1916. 

PORT HOPE, Ont.—LOAN AUTHORIZED.—According to local 
reports a by-law was passed July 17 providing for a loan of $7,000. 


PRESTON, Ont.—DEBENTURES AUTHORIZED.—It is stated that 
the Council has passed a by-law providing for the granting of $20,000 54% % 
10-year debentures to the Partiotic Association. 


REGINA PUBLIC SCHOOL DISTRICT NO. 4 (P. O. Regina), Sask. 
—DEBENTURE OFFERING.—J. H. Cunningham, Secy.-Treas., will 
receive bids until 12 m. Aug. 21 for two issues of 6% 10-installment school 
debentures each for $6,000. 


ST. LAMBERT, Que.—DEBENTURE SALE.—It is stated that Rene 
T. Leclerc of Montreal recently purchased $108,000 54% % 40-year deben- 
tures dated May 1 1916. 

SASKATOON, Sask.—DEBENTURES VOTED.—At the election 
July 26 the voters authorized the issuance of $30, incinerator, $60,000 
site-purchase and $7,700 street debentures, it is said. 

TALBOT SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
Reports state that H. O’Hara & Co. of Toronto recently purchased $1,800 
7% 15-installment debentures. 

WATERFORD, Ont.—DEBENTURES VOTED.—At an election held 


Aug. 1 a proposition to issue $10,000 hydro-electric installation debentures 
carried, according to reports. 








FINANCIAL 


NEW LOANS. 




















be through the Company’s own building. 


sistent. 


more than tripled. 


all kinds is cordially invited. 








The Union Trust Company of New York has leased for a term 
of years the banking floor of the Century Building adjoining its 
Main Office at 80 Broadway. The additional space is to be used 
by the Trust Department of the Company, but the entrance will 


The Growth of the Trust Department has been steady and con- — F. W. O 
In forty out of the fifty-one years since the company 
began business the aggregate amount of property held for personal 
trusts has shown increases, and since 1900 this aggregate has been | 


The fact that the Company is now caring for property for the 
third and fourth generations of those who originally entrusted their 
property to it clearly indicates satisfaction on the part of its clients, 


Conference or correspondence concerning personal trusts of 


UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,500,000 


$75,000 
ZIEBACH COUNTY, S. D. 


FUNDING BONDS 


Sealed bids will be received up to noon, 
AUGUST 29TH, 1916, for a voted bond issue 
of $75,000 5% semi-annual interest. 
Denomination of $ 006 each, $5,000 due 1921, 
$15,000, 1926; $20,000, 1931; balance 1936. 
take up floa warrant indebtedness. Certified 
check for $1, required with all bids. 

RTMAYE 


, 


County Auditor, Dupree, S. D. 











Tax Secured Bonds 


We keep ourselves and our 
clients supplied with city, 
school, drainage, levee district 
and other municipal bonds of 
Missouri and the Mississippi 
Valley. 


























H. M. Byllesby & Co. 


. Incorporated AUCTIONEERS Capital, Surplus and Profits 
EW YORK CHICAGO TACOMA WILLIAM STREE over $8,000,000 
Trinity Bidg. Cont. & Comm. Washington Paton, ae Pine odin . 

Bank Bids. ST. LOUIS 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 

Examinations and Reports 
Utility Securities Bought and Sold 








Adrian H. Muller & Son 


Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


BOND DEPARTMENT 


Mississippi Valley Trust Ce. 

















AMERICAN MFG. CO. 




















Liquidation ; MANILA, SISAL AND JUTE 
Liquidation 
er am q CORDAGE 
tom Ce te Beate ae hiaan pais, lecated ot] The Motions) Bank of Miah. Weated at Bttst. 
. e 0} an, ie 
ts affairs. All note holders and other creditors | All note holders and other creditors of the Asso- Sales Office: 
Spent Oh non Sn) pees a pati | guen, etree een, mous, been | N.Y 
ent. other a ent. t 
CHESTER 8. STO! DARD, nowes ansRUCE J. MACDO ALD, Noble & West Sts,, Brooklyn, N. Y. 
ictal nd . 


Dated June 19, 1916. ’ 


er. 
Dated, Flint, Michigan, June 30th, 1916. 
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Cotton 


gohn D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchan 
Associate ompere Civnepoel Cotton Assn. 
New Yerk Produce Exchange 
New York Coffee Exchange 
Chicago rd of Trade 
London Commercial Sale Rooms (Coffee Ex.} 











Geo H. M*Fadden & Bro, 


COTTON MERCHANTS 
121 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YORK 





Liverpool Correspondents : 
ne a ZEREGA & CO., 
vre 


Correspond 
SOCIETE IMPORTATION et de COMMISSION 
Milan Corresponden 
McFADDEN & CO., LTD. 


Alexandria Correspondents : 
RT & CO., LTD 





GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORE 
MEMBERS 





LIVERPOOL COTTON ASSOCIATION. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 





N PHILADELPHIA, 
BosTOniLL RIVER, UTICA. N. Y. 
jerergeet WELD & CO. 


. ALBRECHT, WELD & CO. 


ROBERT MOORE & CO. 


Delmonice Building 
66 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 
Asociate Members Liverpool Cétton Association. 


WILLIAM RAY & co, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future contracts executed 
on the New York sah Liverpool Cotton Exchanges 


 ¥ inant tal 




















Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 











l 





ieaminteal 
we 





Mining Engineers 





H. M. CHANCE & CO. 
Mining Engineers and Geelagists 
COAL AND MINERAL PROPERTIES 


Crust Companies 





BOSTON, 


m Courts of Law or 


‘Transfer a a 
Interest Allowed oe 


ARTHUR ADAMS 
ALEXAND 


ER 
oe e P. FISH, 
FRE W. ALL 


AR LA 
ORRIN OC. HART Officer 
ARTHUR F.1 F. THOMAS, A’t Tr. Offic’r 


in trust or o 


Also acts as- Trustee under M: 
of 8 and Bonds 

posits Subject to Check 

FI Ss 

JAMES R. HOOPER. SR ent 


The NEW ENGLAND 
TRUST COMPANY 


MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive 


and hold money or wor equity x 


or on deposit 
Executors, Ad- 
Trustees 


and as 


Vi bene nn - 
R COCHRANE, Wise Fees. 
Vice-President 


E, Mer. Safe Dep. Vault. 
BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Morris Gra 
Alfred Bowditch anklin W. Hobbs 
J.D. Cameron Bradley James R. Bocpe:, 
S. Parker Bremer avid P. Kim 
Timo E.B es A. Leeson 
Al er e Ernest Lovering 
H. Davenport alworth Pierce 
Pranvie Ww Fab Hanes i Proctor -. ” 
: yan enry ‘ 
F Herbert M. Sears 
Frederick P. Fish Henry L. Shattuck | 
Frank H. Gage Eugene V. R. Thayer 





Deposits 


es 
nee to 


poeteeen ig 


individuals. 





4 








hly cor bank to nanae all business 
nking, and vit 
banks, corporations, firms and 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 
Capital,Surplus & Profits $6,500,000 


5,000,000 


Accounts of banks and bankers 
received upon favorable terms 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


CAPITAL 
SURPLUS (EARNED)..... 


DIRECTORS. 





HERBERT J. WELLS, . 
HORATIO A. HUNT, Vice-President. 
PRESTON H. pg V.-P.& Tr.Officer 
THOMAS ret; 


HENRY B. 

ERNEST A. HARRIS, Asst. Say. 

GEORGE H. CAPRON, Asst. 
RALPH 8. RICHARDS Acct 

John R. ~ ni 
Rebert Ww. Taft, 
Frank W. Matteson. 
Freee: Bahar - 
fees’. Merriman, 
Charles O. . 
Alfred x. Potter. 
nite 


—et 


1916 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 





1850 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILL H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Cem- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway. New York City. 








Capital, 


This Com 
Depositary an 


FRANK LYMAN 
AMES STILLMAN 


JOHN J. PHELPS 
LEWIS OASS LEDYARD 
YMAN 


L J. GAGE 
PAYNE WHITNEY 


CHARTERED 1858 


United States Trust Company of New York 


45-47 WALL STREET 


Surplus and Undivided Profits 


$2,000,000.00 
$14,404,415.00 


y acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized 


trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


AR‘ 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Sec’y 


TRUSTEES 


RGE L 
rHU 











Ai 





. RIVES 
JR OURTISS JAMES 
M. KINGSLEY 
M STEWART TOD WILLIAM 8LO 


JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON 
CHAUNCEY KEEP 


OGDEN MILLS 











Examined, Managed, Appraised 
PHILADELPHIA 


Drezel Bids. 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 
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Paancial 


BARRELL&CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
New_York Coffee Exchange 
New York Produce Exchange 
o Board of Trade 
icago Stock Exchange 
t. Louis Merchants’ Exchange 
Kansas yd Board of Trade 
Minneapolis Chamber of Commerce 
Duluth Board of_ Trade 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
° New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 





Chica 
Cc 





= 











Cotton 


Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Ezaecute Orders for Future Delivery 
COTTON 
At the New York, Liverpool and New Orleans 
n Exchanges. Also orders for 
COFFEE AND SUGAR 
** BRAN AND PROVISIONS 
At the Chicago ae) of Trade, and 
COTTON-SEED OIL 
Aé thy “-w York Produce Exchange. 


Hubbard pros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 














RBEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Qrders executed on the above Exchanges, as wei) 
as in New Orleans, Chicago and foreign markets. 


FF VERSZ és COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 
Buy and Sell Bonds suitable for investment. 











134 S. LA SALLE ST... CHICAGO 
Frisco Constr. 5% 


Equipments 





Seasongood & Haas 


Sinanctal 


Sinancial 





We recommend for investment: 
Southern Counties Gas Co. 54s, 
1936 
Kansas City Rys. Co. 5s, 1944 
Am. Refrig. Trans. Co. Eq. 5s, 1920 
United Fuel Gas Co. 6s, 1936 
Kentucky Lt. & Pow. Co. 6s, 1931 
Ft. D. Des M. & So. RR. Co. 5s, 1938 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


CAPITAL, $500,000 


208 So. La Salle St., 120 Broadway 
CHICAGO NEW YORK 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Publie 
Utility Bonds. 





H. ©. Speer & Sons Co. 


Established 1885 


County, City, School and Drainage 
Bonds 
Bought and Sold 
Fist National Bank Building Chicago, Ill. 





W. G. SOUDERS & CO. 


INVESTMENT BONDS 
DETROIT MILWAUKEE 


206 Seuth La Sallie Street 
GHICAGO 





CHAS. S. KIDDER & COG. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street CHICAGO 
Establishec 1898 





DEViTT, TREMBLE & G6. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





Elston, Clifford & Co. 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


ST. LOUIS LOUISVILLE 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Sulzberger & Sons Co. 6s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf. Stk. 


AMES, EMERICH& CO 
106 So. La Salle Street CHICAGO 





Austrian, Hungarian 


and other 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., Chicage 


German, 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange) 





—— 


ie a 
EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick: 


~ Established 1870 
116 BROADWAY 


Dealers In 
INVESTMENT SECURITIES 
Members New York Stock Exchangs. 





Cc. W. ANDERSON & CO. 
39 S. LA SALLE ST., CHICAGO 








7 Wall Street New York 


39 Seuth La Salle Street 
CHICAGO 





Dealers in Investment Securities 
issued by established Corporations 


